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France, Russia, Germany, Austria, Italy, Prussia, Switzerland, Holland 
and Belgium, Denmark and Sweden, and even China, have moved or are vi- 
brating or preparing to move in favor of the same great principle; and if our 
own country and Great Britain adhere to their present enlightened policy, 
the rest of the world must lose their commerce, or adopt, as they will, our 
example. Pennsylvania, surpassingly rich in coal and iron, and but a year 
since so unanimous for protection, has tried low duties. Her coal and iron 
pour forth their treasures in increasing abundance ; her breadstuffs and pro- 
visions find a better and more abundant market; her agriculture, and com- 
merce, her manufactures and navigation, her miners, farmers, merchants 
and seamen, manufacturers and mechanics, and above all, her toiling work- 
men, with enhanced wages and every pursuit of industry blessed with in- 
creased prosperity, rise up in favor of the new and more liberal commercial 
policy, and her people by a majority unprecedented, largest in the counties 
where her coal and iron do most abound, recall their former verdict in favor 
of protection, and Pennsylvania becomes the very key-stone of the arch of 
commercial freedom, which must span the hemisphere we inhabit and unite 
the interests of mankind. 

Nations cannot grow rich by destroying or restricting their commerce, and 
if the restrictions are good, the prohibition must be better. Commerce is an 
exchange of products; specie often adjusting balances, but constituting so 
inconsiderable a part of the value of products and property, but a small por- 
tion of sales can be for specie, but must be in exchange for other products, 
The attempt, then, by high tariffs, to make large sales for any length of 
time, for the specie of other nations, is impracticable, and must diminish the 
quantity and price of our exports. As specie sales for long periods or great 
extent are impossible, that nation which from the surplus products of its 
own labor at the best price purchases at the lowest rate the largest quan- 
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tity of the products of the labor of the world, progresses in wealth most 
rapidly. Thus, if one nation by high duties should forbid its citizens pur- 
chasing any of the products of other nations, except at greatly advanced 
price, er should restrict the exchange of the products of its own labor for the 
products of the labor of other nations, such restricting nation would cer- 
tainly receive less of the comforts or necessaries of life in exchange for the 
products of its own labor and in this manner (the wages of labor, being 
connected with the value of its products) depressed wages. If there were 
three nations, the first raising breadstuffs, the second sugar, and the third 
cotton, and the first restrict the exchange of its breadstuffs for sugar of the 
second, and for the cotton of the third, it would certainly get less sugar 
and cotton in exchange for its breadstuffs than other nations which en- 
couraged free exchanges. 

Labor, then, untaxed and unrestricted in all its exchanges and markets, 
will certainly receive in exchange a larger amount of the products of labor, 
and, consequently, accumulate wealth more rapidly, than when labor is re- 
stricted in its products to a single market, abandoning the profits of the ex- 
changes with other nations. It is thusclear that a tax or restriction on com- 
merce is a restriction or tax on labor, ana falls chiefly upon the wages of 
labor, and it will soon become an axiomatic truth that all tariffs are a tax 
upon labor and wages. 

One of the most common errors is to compare our imports, exclusive of 
specie, with our domestic exports, exclusive of specie; and if there are 
more such imports than exports in any one year, such balance of trade is 
set down as so much lost by foreign commerce to the nation. A single fact 
proves the fallacy of this position. From 1790, to the present period our 
imports, exclusive of specie, have exceeded our domestic exports, exclusive 
of specie, several hundred millions of dollars ; yet our wealth has increased 
with a rapidity unprecedented. The theory, therefore, is disproved by the 
facts, and the reasons are obvious, of which the following are among the 
most prominent. 

The products of our whale fisheries, extracted by our hardy seamen from 
the ocean, and most clearly one of the great products of American industry, 
when imported here, are included in the list of our foreign imports, and go 
to swell several millions of dollars every year this alleged unfavorable bal- 
ance. The earnings of freight in foreign commerce by our crews and ves- 
sels are not brought into the account, or are often against us when invested 
in foreign imports. The profits of exchanging our imports or of sales of 
foreign products do not appear in the balance, or if so, to a very limited ex- 
tent, or often against us. Thus, an Amercan merchant ships from Boston 
with a cargo of ice during the winter, valued at that time as an export ata 
very small sum. He sends it to Calcutta, and sells it at an advance of, per- 
haps, a thousand percent. The proceeds he may invest there, in the pur- 
chase of goods, which he can bring to Liverpool and probably sell at a profit 
of 20 to 30 per cent., and the aggregate profit realised at Calcutta and Liv- 
erpool, he takes home in specie, or in imports, ar in a bill of exchange, 
which he probably sells here at a premium for remittance. Yet those profits 
may never appear or may even appear as an unfavorable balance under the 
head of imports. Upon the same fallacious theory, if instead of purchasing 
millions of foreign fabrics from the profits of foreign commerce, such valu- 
able foreign articles were presented gratuitously to the American merchant 
and brought by him into the country, they would swell this alleged unfa- 
vorable balance of trade. 

To sum up the result as proved by the tables of the treasury, it appears 
that if the augmentation was in the same ratio as during last year, since the 
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repeal of the tariff of 1842, our domestic exports in 1849 would exceed 
those of any other nation, and our imports in 1851, our specie in 1850, our 
tonnage in 1851, and if our revenue augmented in the same ratio in suc- 
ceeding years as in the year ending on the Ist of December, 1847, compared 
with the preceding year, our revenue from duties in 1854 would exceed 
that of any other nation from the same source. It is not contended, great 
as the future augmentation may be as to Imperts orexports, tonnage, specie, 
and revenue, that the advance will be so rapid as it was this year, when 
with the shackles stricken from commerce we bounded forward at such a 
wonderful rate of progress. But that the increase under low duties ina 
series of years will be regular, rapid, and progressive, is not doubted. 

Before the repeal of the British corn laws, the argument here for high 
duties was, as a measure of retaliation by closing our markets against Brit- 
ish fabrics, to force her to open her ports to our breadstuffs and provisions. 
Well, she has thus opened her ports freely and invites the exchange, and 
yet it is still contended that we ought to keep out her fabrics by high duties, 
and, of course induce her to re-establish her corn-laws. 

This is a new commercial era, and there are many causes combining at 
this time to zugment trade among nations. ‘I'he reduction or repeal of du- 
ties, the construction of rail roads and canals to bring the products and 
fabrics of all nations from the interior upon the seaboard, with ocean steam- 
ers in addition to sailing vessels, to facilitate and hasten the exchange, and 
with China, containing nearly one-third of the population of the globe, 
brought at last within the range of liberal exchanges, at low duties. Our 
canals and rail roads bringing our own products and fabrics from the inte- 
rior to the seaboard, or lakes and rivers of the west, the points of distribu- 
tion for domestic consumption, as well as for shipment in exchange for the 
fabrics of other nations, are of great and increasing importance. 

Without these roads and canals. there are very many points, where coal 
and lime and iron and other materials could not be brought together for pro- 
fitable use in the same establishment, there are many farms and manufac- 
tories whose products and fabrics could never have found a market, and the 
coal and iron of Pennsylvania, and of other states, must have remained 
almost a useless treasure. ‘This, in itself, is a great change in favor of our 
present domestic industry, and is a far better protection to all the products 
and fabrics of American labor, than any restrictions which may be imposed 
by high tariffs, and in truth dispenses with even the pretext for any such 
policy, which, when the internal communication has brought our own pro- 
ducts or fabrics upon the seaboard, would arrest their exchange there for 
the productions of the world. The doctrine that we cannot encounter for- 
eign cargoes in fair and open competition, is as erroneous and injurious to 
the national character, as were the fears of some in 1812, that our gallant 
navy must be retained within our ports and harbors, under the protection of 
their forts and ordnance, and dare not venture upon the ocean to meet on 
equal terms, gun for gun and man for man, the navies of the world. 

If our country is inferior, and cannot meet at home and abroad upon equal 
terms the products and fabrics of other nations, it is time that we should 
prepare to do so. Protection may exclude rival fabrics, and shrink from 
the encounter, but we can only assume the position of an equal by trying 
our strength under free trade or low duties. This we have done, ‘and suc- 
ceeded, and have thereby placed our own industry upon that solid basis 
which fears no competition. We knew not our strength until it had been 
tried by low duties, and proved that protection is unnecessary. We are not 
inferior to other nations in the arts or sciences, in war or in peace, upon 
the ocean or the land, in agriculture, commerce, manufactures or navi- 
gation. 
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We have the raw material in greater abundance and at a lower price, 
cheaper subsistence, more mineral wealth, more fertile lands, yielding from a 
better soil and warmer sun more to the acre and greater variety of products, 
with exemption from costly government and oppressive internal taxation, at 
least equal skill, a industry, energy, perseverance, and inventive 
genius ; our working freemen more vigorous and intelligent, and perform- 
ing in a day more effective labor, with better and freer institutions, and with 
public and individual prosperity and capital augmenting in a greater ratio 
than in any other nation. We require no protection, because our industry 
and prosperity repose upon the immovable basis of superior advantages, and 
advancing as we are more rapidly than any other nation in all the elements 
of wealth and power, our exports, imports, tonnage, and specie, as has been 
already proved, will soon exceed those of any other country, and the prices 
be regulated at the creditor city of New York. Restrictions upon the com- 
merce of the Union are especially restrictions upon her commerce, and have 
impeded her advance towards her destiny predicted in my last report, as the 
centre and emporium of the commerce of the world. 

For that high position, she possesses more natural advantages, and greater 
elements of augmenting wealth and business than any other city. Let us 
remove the obstructions which high tariffs have erected round her magnifi- 
cent harbor, let her have free scope to develope her transcendant natural ad- 
vantages, and she must become the depot of universal commerce, where in- 
ternational balance sheets will be adjusted, and assorted products and fabrics 
of all nations interchanged, the great regulator of prices current, and the baro- 
meter of the exchanges of the world. The time is approaching when a bill 
upon New York will bring a higher premium than a bill upon any other 
city, and when the tribute of millions of dollars, paid by us to other nations 
upon exchange, shall be paid by them to us and flow into our own great 
commercial emporium. Whilst New York must contain a large population 
as well as New Orleans, the principal depot of the mighty west, and many 
other cities, they will be all small indeed, compared with the masses of the 
people of the union, who will go on augmenting in a corresponding ratio, 
still leaving an immense majority of the nation engaged in agricultural pur- 
suits, and supplying with their products not only ourown markets, but those 
of other nations in an ever increasing ratio by reciprocal exchanges under 
free trade or low duties. 

Although it must gratify all our people, that an American city should be- 
come the centre of universal commerce, the advantages will not be limited 
to that place, but all the people and cities and states of the union will feel 
the favorable effect of this great revolution. Every branch of our industry 
will be enlarged and invigorated, and foreign cities having ceased to control 
our commerce or country, will no longer sink at their pleasure and with 
their revulsions, as heretofore and as they now do, the price of our products. 
Other Atlantic cities may not be as great as New York, yet they will all be 
greater when the emporium of universal commerce shall be here, than they 
would have been with any foreign city occupying that commanding posi- 
tion. 

This destiny we can never accomplish if commerce is restricted here, and 
our industry, instead of seeking for its products and fabrics the markets of 
more than a thousand millions of people, retires within our home market 
confined to twenty-one millions of people, and surrenders without an effort 
the markets and commerce of the world. A liberal commercial policy is es- 
sential to the fulfilment of this great destiny of New York and of the union, 
but above and beyond all, the union itself, the free trade union, its perpetuity 
and onward progress, in area, wealth, and population, are necessary to the 
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accomplishment of these grand results. Upon this point sectional fanatics, 
few in number at home, and despots abroad concurring with them, may 
hope, and menace, but the American union is a moral and physical, a poli- 
tical and commercial necessity, and never can or will be dissolved. 

As well might we attempt to decompose the great elemeatof nature which 
holds together the planets, suns, and systems of the universe, as hope to 
sever the links of mighty lakes and rivers, of ever extending telegraphs, rail- 
roads, and canals, of free trade, of intercourse, of interest, of love, and affection, 
of the glories of the past, the present, and the future, which must forever 
bind together the American union. Indeed, when we look upon the Ameri- 
can revolution, the framing of our constitution, the addition of Louisiana, 
Florida, Texas, and Oregon, our ever extending area, products, and popula- 
tion, our triumphs in war and peace, we must be blind to the past, and close 
our eyes upon the fulfilling realities of the future, if we cannot perceive and 
gratefully acknowledge that a higher than any earthly power, still guards 
and directs our destiny, impels us onward, and has selected our great and 
happy country as a model and ultimate centre of attraction for all the na- 
tions of the world. R. J. WALKER, 

Secretary of the Treasury 


STATE FINANCES. 


GEORGIA. 


Extract from the Report of the Committee of Finance in the House of Repre- 
sentatives. 


Balance on hand, 20th October, 1846 3 . : $ 395,536 
Revenue for one year to 20th October, 1847 . - 816,014 $711,550 
Expenditures by the state for same period $349,300 
Surplus for the year . . . ‘ ‘ ° 362,250 
Revenue from 20th October, to 23d November, 1848, less expenditures 114,406 
Balance on hand 23d November, 1847, 476,656 
This consists of the following items: 
Notes, &c. of specie paying banks, si ° - 178,472 
Cancelled coupons, &e. ‘ - - 7 5,802 
Stock in the State Bani: and in the Bank of Augusta. 272,300 
Stock in Western and Atlantic R. Road . ° 4,424 
Notes, &c. of suspended banks A . ‘> 14,479 
Notes for lands sold ; ° ‘ . 1,179 476,656 
Of which $ 184,275 is available and $ 292,380 unavailable. 
The civil expenditures for 1848 and 1849 are estimated as follows: 
1848. 1849, 


Members and officers of general assembly ‘ ‘ 52,000 none 


Civil establishment : ‘ * 44,000 43,175 
Contingent expenses : . ‘ : 10,000 10,000 
Printing sd , ‘ . - 19,000 2,000 
Interest on public debt : ° ; . , 106,000 98,000 
Sinking fund ° . . ° : . - 75,000 75,000 
University of Georgia ‘ ° ; ‘ 2,000 2,000 
Lunatic Asylum $9,000 deaf and dumb $2,500. 3 . 11,500 =12,000 
Miscellaneous : . . : . ° 22,100 2,100 
Deficit . . ° , ‘ ‘ . ° 38,500 


Total for two years, $ 332,600 $ 282,775 
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[The following remarks from a portion only of the report of the committee upon 
the finances of the state. Further information will be given to our readers when we re- 


ceive it.] 

Estimated receipts under existing laws: 

General tax, $ 250,000; tax on bank stock, $ 20,000; dividends on $10,000 
bank stock, 8 600; from lands, $ 3,500; total, $ 274,100. 

This result, your committee are aware, may be considerably varied by 
two causes—the appropriations may be more or less, and the amount of in- 
terest due on federal bonds yet uncalled for, may exceed our calculations. 
It is, therefore, advisable, that ample provision be made to guard against 
contingencies, The sinking fund should not, under any circumstances, be 
less than seventy: five thousand dollars annually, and a very small increase 
of taxation would be adequate to the demands upon the treasury, and at the 
same time enable the state to carry on, to its early completiun, the great 
work in which she has been so praise-worthily engaged for years; and it is 
confidently believed that the equalization of taxation on the advalorem prin- 
ciple will raise an amount equal to the wants of the government, and finish 
our great public works. 

The public debt, consisting of bonds issued at the executive department, 
under authority of law, amounts to the sum of $ 1,579,875 one hundred and 
forty-two thousand seven hundred and twenty-four dollars and eighty cents 
of which constitutes our foreign debt, and is payable in London. This debt 
bears interest at five per cent., and is payable semi-annually in the months 
of March and September. This debt was contracted in 1839, the bonds having 
thirty years torun. The interest has been punctually paid, and most of the 
original debt extinguished. That portion of it held by Reid, Irving & Co., 
amounting to $ 72,724, should be paid with as little delay as practicable. 
The means are in the treasury, and will doubtless be applied at the earliest 
practicable day. It is for various reasons desirable that the remaining fifteen 
thousand pounds, in the hands of the Dean of Litchfield, be made payable 
in the United States ; and if that cannot be done, the bonds should be pur- 
chased as soon as the treasury is in a condition to do so. Premium on ex- 
change, commissions, risk, &c., make a foreign debt, bearing five per cent., 
more objectionable than a domestic one paying seven. The federal bonds 
of the state, issued from time to time for the construction of the Western 
and Atlantic rail road, and bearing six per cent. interest, amount to 
$ 1,435,250. The interest on these, too, is paid semi-annually at the trea- 
sury, and has at all times been faithfully met, and occasionally paid in ad- 
vance. From this commendable punctuality, our public securities deserv- 
edly stand as high as any in the union, and investments are constantly be- 
ing sought in our bonds. It is, however, desirable, in the opinion of your 
committee, that the semi-annual dividends of interest should be paid to the 
bond-holder at all such points where it can be safely done by the treasurer, 
and with greater convenience to the public creditor. Such a policy 
would, we have no doubt, appreciate our securities from one-half to one 
per cent. 

In addition to the amount of the public debt proper, as stated above, it may 
not be amiss to recognize, at the present time, the deficit of the Central Bank. 
As stated in a former report, the excess of 8 per cent. bonds, falling due 
within the present fiscal year, amounts to $ 157,000 beyond the means of 
the bank; and in 1849, an additional amount of $ 22,000, amounting to, in 
all, say, 8 180,000, which, added to $ 1,579,875, the state debt proper, 
makes the sum of one million seven hundred and fifty-nine thousand eight 
hundred and seventy-five dollars and sixty cents. This comprises the en- 
tire indebtedness of the state, so far as the same could be ascertained by 
your committee. 
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NEW JERSEY. 


The message of governor Stratton exhibits the financial pusition of New 
Jersey in a highly favorable light. Its actual public debt is only $37,000, 
to meet which the treasury has cash in hand and other immediate resources 
amounting to $33,000. The principal source of the state revenue is a tran- 
sit duty upon passengers per the rail roads and canal, amounting in the past 
year to $60,000, being two-filths of its revenue proper; while the aggregate 
state tax is only $20,000 for the year, being less than 5 cents for each in- 
habitant. 

New Jersey at the same time shows itself to be one of the active states in 
works of benevolence and charity ; upwards of $50,000, or one-third of its 
revenues, having been expended during the year 1847, for the several asy- 
lums provided for the deaf and dumb, lunatics, the blind, &c. New Jersey 
may be well proud of such a condition of affairs and furnishes a potent ex- 
ample to her sister states. 


Receipts. 


Balance in treasury, January 1, 1847, ° . $8,773 81 
Transit duties New Jersey rail road, 4 - 12,507 68 
Do. Delaware and Raritan canal, , ‘ 18,468 6 
Do. Camden and Amboy railroad, . . 26,745 

Tax on capital New Jersey rail road, ; r 4,000 
Tax on Paterson rail road, P ‘ ‘ 1,250 
Dividends on sundry stocks, ‘ . . 21,000 
State tax of 1846, i ; ‘ 22,680 
Special loans, amounting in all to, . + 42,000 
Siacdinnaiae, ‘ ‘ ; 2,563 
State tax for the year 1847, ° : - 20,000 00 
State prison, surplus earnings, F 1,639 52 
Bond and mortgage transferred to the school fund, ° 3,084 44 


— —-—_—_ 


Total receipts, $184,711 84 


Disbursements. 

Paid state account of this amount, ; - $3,411 41 
Transportation of criminals, &c. . . 5,820 32 
Incidental expenses, , . ‘ 5,489 27 
Instruction of deaf and dumb, : : 2,955 06 
Revolutionary pensioners, : i . 2,287 38 
State prison salaries, . - , 6,460 16 
Do repairs and improvements, : ‘ 1,639 52 
Interest on loans, x ; . . 1,585 85 
Printing, . 7 - 7,248 97 
Salaries, state officers, ‘ ‘ : 15,247 76 
Inquisitions, ; : - 1,040 62 
Commissioners, building lunatic asylum, : 32,654 00 
Managers of . ; ° 5,000 00 
Repairing of state house, &e. “ ‘ 4,359 79 
Building new wing to state prison, é‘ ‘ 5,000 00 
Court of error and appeals, . . P 1,813 90 
Instruction of blind, i ; ‘ ‘ 2,229 86 
Legislature, ‘ ‘ ° : 16,259 08 
Special loan, . ‘ . 85,000 00 
State tax due and remaining unpaid, . : 15,402 00 
Cash balance on deposit, ‘ . 12,314 78 
Miscellaneous, ; r ‘ ‘ 1,491 00 


Total expenditures, $184,711 84 
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ALABAMA. 
From the Mobile Register, Jan. 5, 1848, 


Finances or ALasaMa.—The whole of our disposable space to-day, is 
ou up to the report of the commissioners on the State Bank and Branches. 

t is the state paper of the session from which the financial condition of the 
state can be best ascertained. The bank assets are the only means which 
the state possesses, independent of the power to tax, for the payment of 
principal and interest on the state debt. The exhibit is not encouraging, 
ani justilies the forebodings of those who were least hopeful in regard to 
the aid to be derived by the state from the banks. 

‘The aggregate of the collections since the establishment of this system in 
Februaty, 1846, has reached about ¢3,500,000. The expenditures upon 
this fund have been for two years interest on state debts, and trust funds, 
about $1,140,000, and for redemption of the State Bank currency, about 
the same amount, say $1,140,000. The reportsays that the charges on the 
balance on hand, for dues to the townships under the sixteenth section laws, 
— the remainder, leaving nothing to be applied to the capital of 
the «debt, 

The estimate for collections to be made from the remaining assets, is 
$2,200,000, against which there is still outstanding the amount of $457,177 
of um edeemed circulation. There will then be after the redemption of all the 
notes, about 81,740,000, to be applied to the payment in the first place of 
such interest as may accrue during the collections, and, secondly, if any re- 
mains, to the principal. 

The annual charge for interest on the state debt is $471,000, on the uni- 
versity fund $18,000, and on the sixteenth section fund $80,000. Total of 
annual charge for interest, $569,000. 

The January interest on the bond debts is paid. 


Collections made at each Bank, from the date of the last Reports to the 
Legislature, November, 1845, to the 1st of December, 1847: 
Srate Bang or AvaBAMA AND Brancues—AGareGcate AMOUNT OF 
CoLLectTions. 
Amount collected at the Bank of the State of Alabama, from the 25th 
November, 1845, to December Ist, 1847, " + $343,815 
Amount collected at the Branch at Mobile, from Nov. 25, 1845, to De- 
cember Ist, 1847, . . 1,110,389 
Amount collected at the Branch at Montgomery, from ist Oct., 1845, 
to December Ist, 1£47, ° - 1,017,337 
Amount collected at the Branch at Huntsville, oon Ist N evundhen, 1845, 
to December Ist, 1547, : 7 493,464 
Amount collected at the Branch at Decatur, fem 3d November, 1845, 
to December Ist, 1847, ° ; : ‘ 492,967 


Total from November, 1845, to December Ist, 1847, $3,457,073 


Value of Assets of State Bank of Alabama and Branches—Dec. 1, 1847. 
From the Bank of the State, about ; ‘ - $300,000 
Do. Branch at Mobile, do. . , i 1,000,000 
Do. Branch at Montgomery, about ‘ , ‘ 500,000 
Do. Branch at Decatur, do. ° a 300,000 
Do. Branch at Huntsville, do. , ‘ ; 100,000 
Total, $2,200,000 
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Bank of the State of Alabama and Branches, Dec. 1847. 
Aggregate amount of collections made to December 1, 1847, . $3,457,973 54 


Expenditures. 
Two years interest on foreign debt, . ; - $942,000 


Two years interest on University Fund, . ‘ 36,000 
Two years interest on 16th section debt, 160,000 
Circulation redeemed, a ‘ ‘ - 1,142,823 2,280,823 00 


Leaving a balance, Dec. Ist, 1847, of $1,177,150 54 

Our last quotations from England gave the current price for Alabama five per 
cent. stock at 54 to 58. 

[The present legislature has under consideration a plan of taxation for the pur- 
pose of maintaining payment of the interest on the public debt. It would be ex- 
traordinary, indeed, if the state were allowed, at this period, to fall into insolvency. 
The aggregate interest on the debt is less than $600,000 annually, while the domes- 
tic exports are not exceeded by more than five or six other states. Such abundant 
resources show that the state of Alabama only requires a little firmness to pursue 
the right path in its financial policy.—Ed. B. M.] 


~~ LLL 


PENNSYLVANIA. 


Comparative Abstract of the Revenue and Expenditures of the Commonwealth of 
Pennsylvauia for the Financial Years ending November 30, 1845, °46, and 47, 
and estimates for 1848. 

Revenue. 1845. 1846. 1847, 1848, 
Se ae $13,235 $15,293 $16,000 
Auction commissions, ‘ 18,900 18,348 21,700 21,000 
Auction duties, . ‘ 71,248 68,290 53,831 65,000 
Tax on bank dividends, . 86,675 75,384 126,307 125,000 
Tax on corporation stocks, £0,147 94,892 124,355 120,000 
Tax on real and personal est., 1,318,332 1,445,112 1,380,781 1,400,000 
Tavern licenses, . - é 36,112 45,888 34,963 40,000 
Retailers’ licenses, . e 72,908 109,473 143,684 150,000 
Pedlers’ licenses, . ‘ 1,427 3,372 2,291 2,500 
Brokers’ licenses, ‘ ° 1,712 6,544 5,598 6,000 
Theatre and circus licenses, 1,180 930 1,000 
Pamphlet laws, . . ° ° 99 392 398 400 
Militia fines, e ° 7,838 15,090 11,090 15,000 
Tax on writs, &c. ° i 30,820 57,820 47,184 50,000 
Tax on certain officers, . - 2,596 12,355 13,611 18,000 
Collateral inheritance tax, 33,650 45,468 42,743 50,000 
Canal and rail road tolls, 1,154,591 1,357,203 1,587,995 1,700,000 
Canal fines, old materials, &c. 5,639 2,679 5,018 6,000 
Tax on enrolment of laws, 1,600 2,095 3,420 3,000 
Tax on loans, ° ‘ ° 55,788 110,083 118,977 120,000 
Loans, ° 2,150 12,490 220,089 
Div. on turnp. and bridge stocks, 1,199 1,253 1,076 1,000 
Accrued interest, " 2,335 4,204 2,043 2,500 
Refunded cash, .»« eae 15,535 2,242 
Escheats, > ; 909 2,880 3,000 
Fees of the public offices, - 1,564 1,716 1,257 1,500 
Miscellaneous, ° 1,468 6,076 10,149 6,000 

Total, $3,019,062 4,529,057 3,977,025 —- 3,921,900 

Cash on hand Nov. previous, 663,851 384,386 384,678 680,890 

59 
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Expenditures. 1845, 1846. 1847. 1848. 
Public improvements, - $661,340 694,505 690,575 779,590 
Expenses of government, 239,304 216,632 200,113 210,000 
Militia expenses, . ‘ R 18,831 26,655 25,837 20,000 
Pensions and gratuities, . - 41,858 31,425 24,850 25,000 
Charitable institutions, ‘ 14,6413 15,492 29,000 20,000 
Common schools, ‘ 234,331 193,221 196,804 200,000 
Loans, . ° F ° ‘ 26,033 25,356 209,065 
Interest on loans, ‘ . 1,784,182 1,984,623 2,002,240 2,000,000 
Guaranty of interest, . ‘ 20,125 45,721 30,800 30,800 
Domestic creditors, ‘ 14,761 7,501 5,133 5,700 
Cancelled relief notes, ; 85,000 176,300 150,000 200,000 
Damages on the public works, 26,303 25,343 29,026 13,400 
Special commissioner, . 4 1,007 1,110 
Revenue commissioners, . . 2,236 98 2,300 
State library, P ° > 1,240 724 1,924 1,000 
Public buildings and grounds, 1,137 810 1,802 1,200 
Eastern reservoir, ° * 12,220 16,515 1,300 
Penitentiaries, ‘ ‘ . 13,972 17,210 14,915 15,000 
House of refuge, ‘ ‘ 4,000 4,000 4,000 4,000 
Conveying convicts, , ° 711 145 679 
Nicholson lands, : : 222 1,277 1,751 
Escheats, ‘ P : 8b0 557 85 1,000 
Philadelphia riots, : P 45,252 13,020 61 
City of Pittsburg, - + 80,000 
Abatement of state tax, ‘ 17,685 33,455 40,367 40,000 
Miscellaneous, . ; 4,055 1,962 5,223 6,000 


Total expenditures, $3,289,023 3,529,264 3,680,813 3,576,280 


——— — eae 


Extracts from the Annual Report of Governor Shunk of Pennsylvania, January 5, 1848. 


Banking.—A theory has been advocated and put into practice in some of 
the states, called Free Banking. It is based, in part, upon specie, and 
in part upon state stocks, hypothecated with the government. In other 
words, banks become the creditors of the commonwealth, by purchasing 
her bonds: these are deposited with the government, and the government 
endorses, and returns to the bankers, notes prepared for circulation, to an 
equal amount. I can perceive no grounds for confidence in this system. 
It must explode, in a country where it is adopted to any considerable 
extent, whenever a revulsion occurs to test its stability, for it is a de- 
viation from true principles. Sound and safe banking can only be based 
and conducted on money—gold and silver. Neither individuals or banks 
can lend that which they have not; and if they lend credit in the shape of 
bank notes, without the means to redeem them in gold and silver, they com- 
mit a fraud upon the community, as they lend and put in circulation that 
which is not money nor the representative of money. 

If this system of converting state stocks into banking capital, and hypoth- 
ecating it as a security for the paymentof bank issues, were not a delusion, 
mortgages upon real estate might be used for the same purpose, which 
would afford an equal if not a better security, for the payment of notes, and 
by this process, the whole value of the real estate of the country, might be 
converted into banking capital, and the people into a nation of bankers. 
This proposition shows, that the whole scheme is illusory and unsound. 

Financial Exhibit —This presents a very encouraging view of the im- 
proving condition of the finances of the state. It is the first time, since the 
commencement of the internal improvement system, that the permaner 
revenues accruing within the year, unaided from any other source, ha\ 
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exceeded or been equal to the demands upon the treasury. It is true, the in- 
terest upon the funded debt, and other claims upon the treasury during the 
two preceding years, including the payment of a portion of the public debt, 
by the cancellation of relief notes, were punctually paid; but in doing this, 
the balance which had accumulated in the treasury on the Ist December, 
1844, by the previous suspension of the payment of the interest on the pub- 
lic debt for two and one-half years, as well as the amount of taxes then out- 
standing, were diminished each year until the last, as is particularly ex- 
plainec in my annual messages in 1845 and 18 16, to which you are re- 
spectfully referred. 

An estimate of the receipts and expenditures, for the current year, made 
with much care, and upon consultation with the other officers of the govern- 
ment, is hereto appended. 


~—“aeee-ore 0 00 0080 O80 O0C”00 OOOO" 


MICHIGAN. 


Gov. Ransom’s message contains the following exhibit of the public debt 
of Michigan: 
The debt of the state on account of the loan for internal improvement may now 


be stated thus : 
Outstanding full paid five million loan bonds due 


January, 1863, ; ; . - $262,000 00 
Outstanding ‘‘interest bonds” issued on the above, 

due January, 650, " 57,587 20 319,587 20 
Amount of principal received on $3, 614,000 part- 

paid bonds now outstanding, ‘ . 1,145,537 74 
Interest on the same to January 1, °48, ; 524,906 31 





1,670,444 05 
Amount received from Morris canal assets on account 
of the part-paid bonds with interest to Jan. 1, *48, 30,035 95 1,700,480 00 


—_——_——_. 








Making the total amount received on said bonds, - 2,020,067 20 
But if from this amount be deducted damages claimed by the state, 

on the unpaid instalments of the Joan, at the rate of three per 

cent. as is contemplated by the laws providing for the reception 

of said bonds in payment for the Central and Southern rail 

roads, which with the interest from si *41, to Jan. 1, *48, 

amounting to, ° 102,934 86 


oe 





The total indebtedness of the state on account of all for bonds is- 

sued for the said loan, with interest to Jan. 1, ’48, will then be 1,917,132 84 
To which must be added for outstanding internal improvement 

warrant and interest thereon, $365,089 05, for indebtedness to 

the University fund $79,371 99, and other items constituting the 


domestic debt, which together amount to . . , 473,467 17 
And the present indebtedness of the state on account of internal 

provement is $2,390,599 51 
The total and actual internal improvement debt, January 1, 1848, 1,965,599 
Debt of the general fund, ‘ ; 325,169 


Total debt of the state, $2,290,768, for which it is liable without contingency. 
The revenue of the state for the past year was $185,134, and its expenditures 
$165,306, viz. 
Legislature, . , . $39,373 Executive, . ° - 11,597 
Judiciary, ; , 8,453 Revised statutes, ‘ 6,702 
State prison, . ‘ - 86,641 Miscellaneous, . . 63,000 
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BANK CIRCULATION. 


From the Albany Argus, January 18, 1848, 


Tue Country Banxs.—The nefarious attempts of a few designing per- 
sons in the city of New York, to create distrust of the currency issued by 
the country banks of this state, has signally failed. 

During the past year, high prices and large purchases of produce, have 
required an unusual amount of currency. At Cleveland and other wheat 
markets on the lakes, it has been frequently the case, that the notes of banks 
which are redeemed in New York or Albany, under the “‘half-per cent. 
law,” could be exchanged at a premium of one-half or three-quarters of one 
per cent., for drafts drawn at sight on New York produce commission mer- 
chants. Such a state of things could not but create an increased issue of 
currency under the general banking law of this state, and accordingly we find 
the names of more than twenty new banks (so called) added to the comp- 
troller’s list since January Ist, 1847. That law, which is intended fully to 
secure the public against loss upon currency issued under its requirements, 
is not properly guarded against the establishment of banks of circulation 
merely, which may be located at inaccessible points, and issue paper with- 
out other capital than the securities deposited with the comptroller, and 
without doing the legitimate and proper business of banking. 

Many of the banks which have commenced the issue of notes since Jan- 
uary last, are of this character, and the public have had frequently to refer 
to the map without always finding there the names of places from whence 
apparently emanated hundreds of thousands of dollars currency, and where, 
it is suspected, it would be difficult to find inhabitants to fill the offices of 
president and cashier. 

The quarterly returns of the banks for November Ist, 1847, published by 
the comptroller, show an aggregate of $2,129,604, issued by such banks; 
of these, three with $334,022 of notes issued, have lately failed—the re- 
mainder having in circulation $1,795,582—had security for that amount in 
New York state stocks, !ess $64,5U0 only in bonds and mortgages. Of the 
state stocks, about one-third were seven per cents. and the remainder five 
and six percents. Within the last three weeks, nearly $400,000 of these 
stocks have been given up, and a like sum of the notes issued upon them 
withdrawn from circulation and destroyed. At such arate of reduction, the 
danger of further failures among this class of banks, will soon be over; 
should such failures however occur, no suspicion should be entertained of 
the solvency of banks regularly established and pursuing legitimate business. 
They were never in a safer condition or under more prudent management 
than at present, and if a decline in prices of produce, and diminution of the 
demand for currency, should cause a resort to the securities in the comp- 
troller’s bands for the redemption of the issues of the whole tribe of banks 
of cireulation only, it will be but the necessary and healthy operation of an 
inevitable law, which will, under like circumstanees, always curtail a re- 
dundancy of paper money, and take effect first upon that not issued in legiti- 
mate banking transactions, but kept afloat merely by an accidental or unusual 
state of business operations ; and as has been shown in the preceding state- 
ment, this irregular currency is so fully secured by the stocks of this state, 
that in any event, the loss upon it will be inconsiderable. 


[In connection with this, we now append an account of a run upon the Canal Bank 
of New Orleans. This is another evidence of the ease with which a community may 
be excited and alarmed by noisy and idle persons.—Ed. B, M.] 
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Canat Bank or New Ortrans.— On the 6th of January a run was 
made on the Canal Bank of New Orleans. 

During the day the bank not only redeemed its own notes in gold and 
silver, but the notes of all the city banks that were presented. The paying 
tellers were reinforced by other officers in order to despatch business, and 
no delay was experienced by any of the bill holders. As fast as they came 
they were accommodated. At 6 o’clock the bank had exchanged specie for 
notes to the amount of about $120,000. The bank was open up to that 
hour, but for an hour before no demand had been made for cuin. How the 
“run” was brought about no one knows, but at daylight in the morning it 
was reported at the market places that the bank had stopped. 

The bank had in specie, on yesterday, $1,577,117 against $1,286,260 in 
circulation. Making an excess of specie over circulation of $590,857. 

The short business paper and exchange in the vaults of the bank amount 
to over $3,500,000, against a little over two million of deposits. 

So little effect had the run in weakening the bank among our business 
men, that during the day the deposits amounted to near two hundred thous- 
and dollars more than the specie taken from its vaults. 

The Commercial Times, in connection with the excitement, makes the 
following statement : 

The Canal Bank recently drew two checks for $5,000 each on the 
Merchants’ Bank of Boston, having ample funds maturing from day to day 
to meet a much larger amount; but as the bank was not actually in funds 
that very day, they refused to honor the drafts. The fact was immediately 
communicated by telegraph to the agent of the Canal Bank at New York, 
and in fifteen minutes $30,000 were placed to the credit of the Bank at 
Boston, and the checks of course instantly paid.— Picayune. 


New Orleans Canal and Banking Company, January, 1848. 
Assets. Total amount, 


Copital of the branches... o0ccccasescicccsoversescs $ 916,368 43 
POUR, ccdacdaccccaneedisccastasabagmenseesed 447,762 85 
nt. GE ciedh, Demi, 2OOE Bbisn as vccawceccsncsccsaas 1,230,481 96 
Protested paper, old account.......ccescseccececeees 124,085 38 
Notes and bills due within 90 days... .......seeeeeeee- 2,428,519 71 
Bills receivable, falling due after 90 days.. 120,964 49 
Loans on pledge of the stock of the bank........-++e 5,530 00 
Domestic exchange.... 574,779 24 

Foreign do. aeeneeeecs juan 4 .. 293,598 36 868,377 60 
Specie, ..cccccccccccsces bane 1,877,117 85 


Total resources, $8,019,208 27 
Liabilities. Total amount. 

Capital stock, $4,000,000 paid in.......eeeeeeeeeeeee 3,999,750 00 P 
Cancelled, 8,210 shares.... asdiceccsccsocceccs S80 000 06 E1770 
Balances in favor of distant banks for collections...... 100,363 39 
Deposits payable on demand,.......seseeeeeeeees «+ 2,364,741 81 
Circulation—old isste....ccccccscccccscccccccsceces 9,210 00 
at NEW ISSUC.....e00- ececccocccecece 1,277,050 00 
Dividend No. 32—on 31,785 shares, at $3 per share... 95,355 00 
Profit and loss account, ....0.ccccccscccscsscccsssocce 993,738 07 


Total liabilities, $8,019,208 27 
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ENGLISH MONEY MARKET. 


At the close of the year, 1847, 


Baring’s circular of the 3lst December, says :— 

American stocks have not been, during 1847, in any demand for English in- 
vestment. The large issues of railway shares and bonds here, and the loan 
for this government of 8 millions sterling, have absorbed the attention and 
means of capitalists and other individuals, whilst the repeated recurrence of 
money pressure has been unfavorable to the prices of all securities. The 
demand for remittance to the United States has, however, relieved this mar- 
ket of large amounts of stock, chiefly Ohio, Pennsylvania, Indiana, and Illi- 
nois. ‘I'he stocks of New York, Kentucky, and Tennessee, have been com- 
paratively scarce. The Union Bank of Louisiana has re-paid this year, 
$ 1,750,000, and New York has reimbursed some small loans when due, 
whilst the only amounts drawn from Europe are the comparatively incon- 
siderable instalments for Illinois and Indiana, so that the debt of the United 
States to Europe must have been much reduced this year, and although 
there is no active business, there is not much stock offered for sale. The 
resumption of the payment of the Maryland dividends in full, and of a small 
interest on Indiana and Illinois stock, are favorable features. Our prices 
will, however, be regulated by those in the United States, where the wants 
of the general government must, of course, have a considerable influence. 
We quote, as well as we can, our nominal prices : 

1846. 1847. 

. Alabama 5’s, 1863...........s0000- ccscccce 58 @ 62 
won ae seenee eee eorcce occcce OD OA 54 @ 58 
inois 6’s, heqeeteseseee Secsccce cove 

Ditto sterling..... Cees coves ove fa - 7 
Indiana dollar and sterling.............+ cooe 26 28 28 30 
Kentucky 6's, 1868...... Poececcevecereses - 86 89exdiy. 85 87 
Louisiana 5’s, U. Bk. in equal series 82 - 77 80 
Massachusetts 5’s, sterling 102 90 92 
Maryland 5’s,....... ose jl G5exdiv. 63 65 
Michigan 25 30 

Mississippi 6’s, Planters Bank..........- eee 45 50 50 

Ditto Union Bank 22 20 
New York State 5’s.. .... coececcscees 863 Wexdiv. 86 88 
Ee 7] ee eee coves 85 83 86 
United States bank shares........ . 2s 14s 10s 12s 
ORI 6B. cccccescccvcccccccceccccsccpece 85exdiv. 81 84 
Pennsylvania. DBs ceccscceces oe cceces 65 63 65 
South Carolina 5’s, sterling —Seeamea -- 82 85exdiv. 78 80 
Ditto 1858 to 1868........ eecceces 90 84 88 
Tennessee 6'8...ccscsercccccces 90 84 87 


Lonpon, January | —The sisssiusall railway bills for the month of Janu- 
ary, is £4,677,075; which isa million and a half below that of January last, 
but £1 ,360, 000 above the monthly average of 1847. 

Our last advices were dated 17th Dec., and owing to the intervention of 
the Christmas holidays, we have had very little doing in market since. 
Money is again easier, the Bank of England on 23d Dec., having reduced 
their minimum rate of discount to 5 per cent. By the last return, their stock 
of bullion was £11,991,376, with a reserve of bank notes of £7,551,140, 
and in circulation £18,758,255. 

Rather better accounts on the whole from the manufacturing districts, 
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but our progress towards improvement is extremely gradual, low prices hav- 
ing hitherto had no effect in inducing operations beyond immediate require- 
ments. 

LiverPoot, Decemser 51,1847.—Since our Jas tcircular of 17th inst. the 
Bank of England has reduced its minimum rate of interest to 5 per cent. and 
legitimate business paper of the first character at from two to four months is 
readily discounted at from5 to 6 per cent. The great curtailment of engage- 
ments going on for some time past, has much reduced demand for discounts, 
without, however, materially increasing the facilities for holding produce, 
from the distrust which still prevails and the continued suspension of spec- 
ulative operations. Confidence so greatly impaired, can only revive very 
gradually, and bankers and capitalists act cautious. From the diminished 
revenue of the country, there is reason to apprehend that the government 
may require advances from the Bank of England in April, and bankers 
manifest a determination to guard themselves against some return of the 
money pressure after the month of March. 

The annexed table exhibits the numberand estimated amount of liabilities 
involved, which have been reported since the Ist of August last: 


Mercantile Fuilures in Great Britain, August 1st to December 11, 1847, 
No. Amount known. 


IT ccccccccccecs coccees coccees £2,408,858 
September.......sssevcecsesecesecs 20 secscsesercsscccesccsecscess 5,745,854 
October....sseeceses Scoccecccccce ee 22 4,411,075 
November.....+«+- eo occccces eoose 30 2,554,464 
December co 1D ccccccceccceccecoes ecccccsce 898,000 


Totals. cccccccccccceccce 104 cccoscecrccce ietbarede eoeeee 16,381,251 
S1 not KNOWN, SAY.-+eeseeeeeesee 4,050,000 
7 banks, do. do cece 2,368,251 


Grand total..cecccccccece 192 se ceeeeeesestescersssessesens Lady 199 502 

This is for Great Britain and Ireland alone. The failures from December 

lth to January Ist, will swell the list to more than two hundred, and the 

amount to more than £24,000,000, equal to over one hundred and twenty 
millions of dollars. 


From Willmer & Smith’s European Times. 


Tue Nationat Circucarion. 


The amount of gold and silver coin held at the head offices of the several 
banks during the past month has been as follows :— 

Gold and silver held by the Irish banks, ; ‘ £ 1,590,770 

Gold and silver held by the Scotch banks, ‘ ‘ 1,133,431 

Total of gold and silver coin, , ; ‘ . £ 2,724,201 

The comparative circulation of notes for above and under £ 5 each dur- 


ing the past month has been as follows :— 
Above £5. Under £ 5. Total. 


In Ireland, ‘ ‘ ‘ £ 2,597,237 £2,725,502 £5,322,739 
In Scotland, - ‘ 1,143,241 2,589,241 3,732,482 


Totals, . - £38,740,478 £ 5,314,743 £ 9,055,221 
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The following statement will show the position of the currency when 
compared with the same period last year: 
Banks. Dec. 5, 1846. Dec. 4, 1847. Decrease. 
Bank of England........s0.ee+6 £20,118,128  £19,275,264 £842,864 
Private Banks.....+.seeeesees.s 4,598,194 3,698,050 900,144 
Joint-stock Banks......s00+.s0. 3,188,675 2,576,770 611,905 


—_— —— —_——_—_——__— 


Total in England....... 27,904,997 25,550,084 2,354,913 
SE er 3,996,861 3,732,485 264,316 
ee Eee 7,839,540 5,322,741 2,516,799 


United Kingdom....... £39,741,388  £34,605,310 £5,136,088 
Thus showing a decrease of £2,354,913 in the circulation of notes in Eng- 
luud and a decrease of £5,136,088 in the circulation of the United King- 
dom, when compared with the corresponding period last year. 

The average stock of bullion held by the Bank of England in both de- 
partments during the month ending the 4th of December was £10,210,255, 
being an increase of £1,732,301 as compared with the preceding month, 
and a decrease of 4,735,628, as compared with the same period last year. 

The stock of specie held by the Scotch and Irish banks during the month 
ending the 4th of December was £2,724,201, being an increase of £71,615 
as compared with the return of the previous month, and a decrease of 
£1,210,031 as compared with the corresponding period last year. 


Restitution oF a Larce Sum.—We are authorised to state that the 
bank-notes and checks, to the value of £7,866 Os. 7d., stolen from the clerk 
of Messrs. Strachan, Paul & Co., in February last, have been sent back to 
the banking-house, in a parcel, containing the identical notes and checks, 
with the exception of one country bank note of the value of £5, 


Excuance Hovrs 1n Lonpoy.—In consequence of the new system pro- 
mulgated by the post-office regarding the despatch of the foreign mails, one 
of which, on and after the Ist of January, will be made up each day at the 
same hour as the country mails, a resolution has been agreed to by the lead- 
ing merchants, that, from the commencement of the year, ’change hours 
on Tuesdays and Fridays shall be from 2 to 3 o’clock, instead of trom 3 to 
4, as at present. 

NewspaPers anp Raitways.—The sale of newspapers and periodicals 
at the different rail way stations in London is becoming so profitable that the 
companies now exact a rent from the venders for the privilege. It is said 
that the sale of papers and periodicals at the London-bridge station returns 
a profit of ten guineas a-week, and that the directors have put the privilege 
up to competition at a high figure. The rent payable for this privilege at 
the Euston station is at the rate of £60 per annum, though, until lately, the 
privilege was accorded free of payment. 

The money market has continued to improve since our last. The Bank 
of England, on the 23d ult., reduced the rate of interest down to 5 per cent.; 
and the facilities of discount of good paper have become greater. This step 
of the Bank of England has been much commented upon as tending to re- 
vive undue speculation by making money cheap; but, as we have repeat- 
edly said, the bank, in the present case, exercised no voluntary action in 
the matter, as their discount business, which, during the excessive high 
price of money, absorbed nearly the whole requirements of the country by 
re-discount, now, as the rate of money falls, leaves them, and is again re- 
sumed by the privaie bankers throughout the kingdom, who are, in fact, at 
this moment discounting paper at half or one per cent. lower than the Bank 
of England. 
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BIOGRAPHICAL SKETCHES. 


[From the Gentlemen’s Magazine.] 
Naruan Mayer Roruscuivp. 


Died.—At Frankfort on the Maine, July 28, 1836, in his 60th year, Nathan 
Mayer Rothschild, Esq. of London, the greatest millionaire of the present 
or probably any other age. 

The founder of the house of Rothschild, Mayer Anselm, was born at 
Frankfort, in the most vile part of that city, called the Jews’ alley, which is 
still separated from the remaining part of the town. He was brought up 
with the view of making him a priest. He studied with great application, 
and soon became one of the most learned archeologists. However, his father, 
contrary to his inclination, placed him in a counting house in Hanover. 
Mayer Anselm, although he did not renounce his taste for science, execut- 
ed his commercial duties with skill and success. The Landgrave, since 
Elector of Hesse, tried his intelligence and his probity ; he trusted several 
important affairs to him, and appointed him in 1801 banker to his court. 
He had not placed his confidence in vain; for he was repaid by immense 
services. During the domination of Napoleon in Germany, his private for- 
tune was saved by the devotedness of his banker. At the same time the 
house of “Rothschild” became one of the most celebrated in Germany. 

Mayer Anselm died in 1812, leaving for inheritance to his sons not only 
an immense fortune and unbounded credit, but also the example of his lite 
and wise counsels, which have been religiously followed. He especially re- 
commended them to remain united, and it is sufficiently known that they 
have followed his advice. The five brothers have taken part in most of the 
great financial affairs of Austria, of France, of England, and of almost every 
country. They have formed among themselves an invincible phalanx.* 
By themselves, or by their agents, they have excercised a great control over 
the principal places in Europe, and, faithful to their habit, never to under- 
take anything separately and to concert all their operations, they have follow- 
ed one unvaried and identical system. Their power was such, that at one 
time they were free to make either peace or war. Mr. Nathan Mayer of 
London, was considered the chief of the family, although he was not the 
eldest. His brothers and nephews bore to him an almost filial respect. 
The five houses were conducted nearly in common, except that in London, 
which was under the exclusive direction of its nominal chief. 

Of his father’s ten children, eight survive—the four brothers and four sis- 
ters. Their mother is also living ; and she continues to inhabit the Jews’ 
quarter at Frankfort ; she loves her miserable people, and besides her benev- 
olence, the sole thing which distinguishes her is the privilege which she re- 
serves to herself to put clean curtains every month to her windows. She 
only leaves her habitation to visit the gardens of Anselm, her eldest son. 
She is proud of her children, proud of their wisdom, of their great fortune, 
and, we may say, of, their glory—the mother of the Rothschilds may be par- 
alleled with the mother of the Buonapartes. 


* Their names are, 1. Anselm, settled at Frankfort; 2. Solomon, who has divided 
his residence between Berlin and Vienna, but chiefly at the latter place; 3. Nathan 
Mayer, at London; 4. Charles, at Naples; and 5. James, or Jacob, at Paris. The last 
is much the youngest ; and his wife, the Baroness, is daughter of his second brother 
Solomon, who is nearly eighteen years his senior. 





474 Biographical Sketches. 


The rise of Rothschild’s fortune is all within the present century, and it 
did not make any decided progress till some time after it had commenced. 
It was not until the breaking out of the war in Spain, in 1808, that his ex- 
traordinary means, which were displayed in making the remittances for the 
English army in that country, were developed to any extent, so as to be 
known to the mercantile world in general. He came to England in 1800, 
where he acted as agent for his father in the purchase of Manchester goods 
for the continent. Shortly afterwards, through the agency of his father, for 
the elector of Hesse Cassel, and other German princes, he had large sums 
placed at his disposal, which he employed with extraordinary judgment, 
and his means went on at a rapid rate of accumulation. His youngest 
brother, James, then coming to reside in Paris, Mr. Rothschild was induced 
to fix himself permanently in London, where he has ever since remained. 

His financial transactions pervaded the whole of the continent, and exer- 
cised more or less influence on money business of every description. No 
operations on an equally large scale have existed in Europe previous to his 
time. Besides the essential co-operation of his brothers, he had agencies in 
almost every city either in the old or the new world, all of which, under his 
directions, conducted extensive business of various kinds. He had also, as 
well as his brothers, hosts of minor dependent capitalists, who participated 
in his loans and other extensive public engagements, who placed implicit 
confidence in the family, and were ready at all times to embark with them 
in any operation that was proposed. Nothing, therefore, was too great or 
extended, provided the project was a reasonable one for him, to undertake. 
Within the last fifteen years, the period during which his character for 
sagacity may be said to have been fully established, there has been, in fact, 
no limit to his means, taking the indirect as weil as the direct means into 
account. All the brothers of Mr. Rothschild are men of great capacity and 
knowledge of business, but it is generally admitted that they deferred to his 
judgment in all their undertakings, and that he was the moving principle of 
the great mass of capital they represented. Mr. Rothschild may be said to 
have been the first introducer of foreign loans into this country ; for though 
such securities did at all times circulate here, the payment of the dividends 
abroad, which was the universal practice before his time, made them too 
inconvenient an investment for the great majority of property to deal with. 
He not only formed arrangements for the payment of the dividends on his 
foreign loans in London, but made them still more attractive by fixing the 
rate in sterling money, and doing away with all the effects of fluctuation in 
exchanges. All these operations were attended with a most remarkable de- 
gree of good fortune ; for, though many of the countries which made loan 
contracts in this country became bankrupt, not one of those with whom Mr. 
Rothschild entered into contracts ever failed intheir engagements. For this 
he was indebted occasionally as much to his own good management after- 
wards, as for his judgment in the original selection. If the dividends were 
not ready at the time appointed, which was the case in some few instances, 
his resources always enabled him to make the requisite advances, while his 
influence and perseverance afterwards uniformly enabled him to recover the 
money which had been advanced. Whatever may be said, therefore, of the 
ruinous effect of foreign loans, cannot with any justice be charged on Mr. 
Rothschild ; on the contrary, they have pe to be the source of great 
national profit, as nearly all the stocks of the continental powers original! 
created here, have passed over for investment in the countries for which 
they were raised, at an advance of twenty or thirty per cent. or more, on the 
contract price. Besides his loan contracts, Mr. Rothschild was a purchas- 
er and a large dealer in all the pre-existing European government securities. 
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Stock of any description, however unmarketable elsewhere, could always 
be bought or sold at his counting-house, and at fair prices. Besides his con- 
tracts with foreign governments for loans in money, he entered into numer- 
ous others, for conversion into stocks bearing a lower rate of interest, and 
had various projects for further reduction under consideration at the time of 
his death, which he probably was alone able to carry through, and which 
will therefore fall with him. 

Mr. Rothschild’s loan contracts were not uniformly successful in the first 
instance. He was exposed to several very severe reverses, which would 
have proved fatal to houses of inferior means. One of these was Lord 
Bexley’s loan or funding of exchequer bill in a 3% per cent. stock, the first 
of that denomination introduced into the English market, and by which 
alone he is said to have lost 500,000/. At the time of the Spanish invasion 
by France, in 1823, he was largely engaged in the French loans of that 
period, by which he was placed in great jeopardy; but, his resources en- 
abling him to hold the stock, he came off ultimately without loss. The 
same cause shook violently the contracts with other European states then 
in progress in this market, and the stock of Naples in particular underwent 
so severe a depression that most of the subscribers, after the deposit, refused 
to go on with instalments. The London house was left, in consequence, 
to bear the whole weight of that contract. 

Another event by which he was exposed to great danger was the project 
of M. de Villele for the conversion of the rentes. Fortunately for him, the 
measure was lost by a single vote in the chamber of peers; but had it been 
carried, the convulsion in the money markets of Europe which shortly fol- 
lowed it, would probably have proved fatal to him with such a burden on 
his shoulders, notwithstanding all his vast resources. Indeed, it was a com- 
mon remark of his own at the time, that neither he nor the houses engaged 
in the undertaking with him, could have stood the shock. 

Another most perilous contract for Mr. Rothschild was the 4 per cent. 
French loan made with M. de Polignac, just previous to the “three days,” 
and which fell afterwards 20 or 30 per cent. or more. In fact, the stock was 
for some time in such bad odor, that no purchasers could be found for it. 
This contract was more detrimental in proportion to his subscribers than to 
himself, as the greater part of it was distributed among them, and it was at 
the time a matter of severe reproach against him that he did on this occasion 
leave his friends completely in the lurch. But this was answered by the re- 
mark that he had always been in the practice of dealing liberally with his 
subscribers in sharing his contracts among them, and that the revolution 
which followed and made this so ruinous an operation, was one that could 
not possibly have been foreseen by him. Since that period he has been in 
a constant course of successful operations, with the exception perhaps of 
that in Portuguese stock, which, however, was to him of very small 
amount and consideration. 

Mr. Rothschild’s great success in loan operations made it a matter almost 
of rivalry with all those states who wanted to borrow money, to obtain his 
co-operation. He uniformly refused, however, to enter into any such con- 
tracts for Spain, or the American states, previously the colonies of Spain. 
He contrived literally to steer clear of all the bad bargains which were made 
during the fifteen years, which may be called the zenith of his career as a 
banker and financial merchant. 

Mr. Rothschild also avoided with great care the numerous joint stock com- 
panies which had their rise and fall in his time. He might be said, how- 
ever, to take the lead in their formation, by the introduction of the Alliance 
Insurance Company, which took place in 1824, just before the general 
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mania, and which was peculiarly successful; but, with that exception, we 
are not aware of any in which he has been directly engaged. 

Mr. Rothschild’s operations in bullion and foreign exchanges have been 
on a scale probably little inferior to his loan contracts, and, devolving wholly 
upon himself and the family circle of his transactions of a similar kind, have 
formed, we suspect, a still more important feature in his general scale of 
profits. They continued at all times, and under all circumstances, and were 
subject to none of those reverses which occurred in his foreign loan con- 
tracts. His management of the business in exchanges was one of the most 
remarkable parts of his character. He never hesitated for a moment in fix- 
ing the rate, either as a drawer or a taker, on any part of the world; and his 
memory was so retentive, that, notwithstanding the immense transactions 
into which he entered on every foreign post day, and that he never took a 
note of them, he could dictate the whole on his return home with perfect 
exactness to his clerks. His liberality of dealing was another conspicuous 
feature of these operations, and many merchants whose bills were objected 
to elsewhere found ready assistance from him, and his judgment was proved 
by the very small amount of loss which he incurred in such liberality. To 
this class at any other time his death might have been productive of consid- 
erable embarrassment ; but as trade is prosperous, and the state of credit 
good, little inconvenience is anticipated. This is under the supposition, too, 
that the business would now cease ; but it is to be continued under the man- 
agement of his sons, who have been for some time attached to the house, 
and have acquired, notwithstanding their immense prospects in point of 
wealth, the habits of the best trained commercial men. 

Mr. Rothschild married in 1806, Hannah, third daughter of Mr. Levi Bar- 
nett Cohen, a merchant in London, who is said so little to have anticipated 
the success in life of his future son-in-law, that he entertained some doubts 
about the prudence of the match. These doubts were infused by some ma- 
licious persons long after Mr. Rothschild had become an accepted suitor, and 
he was desired in consequence to produce testimonials as to his worldly 
means. The whimsical answer was, that, whatever number of daughters 
Mr. Cohen possessed, he could not do better, as far as money and good 
character went, than give them all to Nathan Mayer Rothschild. Mrs. 
Rothschild, who survives, and whose talents in calculations and accounts 
have made her a true helpmate for her husband, was the mother of four 
sons and three daughters. The eldest daughter is married to a son of baron 
Anselm Rothschild, of Frankfort; and it was the marriage of the eldest son, 
Lionel, to a daughter of baron Anselm, that called the deceased to Frank- 
fort, in July last, [1836.] 

Like the rest of his brothers, Mr. Rothschild held a patent of nobility ; 
with the title of baron, but he never assumed it, and was more justly proud 
of that name under which he had acquired a distinction which no title could 
convey. 

He was attacked with illness some weeks before his death. He had a 
strong presentiment, it is said, that he should not return alive to this country. 
A suggestion was circulated, that better surgical assistance than that which 
was to be found on the spot might have saved him; but professor Chelens, 
ot Heidelberg, who attended him throughout his illness day and night, is a 
man too celebrated and too well known to require any observations. Mr. 
Traver’s attendance was principally desired on account of his long acquaint- 
ance with, and knowledge of, the constitution of the deceased. He arrived 
only two days before his death. 

The corpse of Mr. Rothschild, attended by the whole of his family, with 
the exception of his son Nathan, arrived in the river at London on the 4th 
August, and was conveyed to his house in New-court, St. Swithin’s-lane. 
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The funeral took place on Monday, August 8. At a few minutes past 
one o’clock the remains were removed in a hearse drawn by six horses, 
which drew slowly into King William-st., at the head of thirty-six mourn- 
ing, and forty-one private carriages; among the latter of which were those 
of the Austrian, Russian, Prussian, Neapolitan, and Portuguese ambassa- 
dors ; lord Dinorben, lord Maryborough, the lord mayor, sheriffs, and many 
of the aldermen of the city of London. In the first coach next to the hearse, 
were the four sons of the deceased as chief mourners; and in the other mourn- 
ing coaches that followed, were the relatives and friends of the family. The 
procession moved into Cornhill, where the crowds were so great that it was 
with some difficulty the police could make a sufficient space for it to pass. 
On reaching White-chapel church, the children belonging to the Jews’ 
Orphan School in Bell-lane, and to the Free School and Jews’ Hospital in Mile 
End-road, joined the procession, which continued to move slowly until the 
hearse drew up at the north entrance of the burial-ground belonging to the 
great German Synagogue in Duke’s place. Mr. Aarons, the minister of the 
burial-ground, performed the Hebrew service, and Dr. Solomon Herschell, 
the high priest or rabbi, delivered in the English language, a most feeling 
and eloquent address. In observing on the generosity and benevolence of 
the deceased, Dr. Herschell said, that, independent of his subscriptions to 
almost every public charity, both Jew and Gentile, Mr. Rothschild had, from 
time to time, placed in his (Dr. Herschell’s) hands many thousands, to be 
devoted by him in charity to needy and deserving objects. The body was 
then removed towards the grave, which is near the north-west corner of the 
burial-ground. The outer coffin, of fine oak, was of considerable size, some- 
what different in shape to those made in this country, and so handsomely 
carved and decorated with large silver handles at both sides and ends, that 
it appeared more like a cabinet or splendid piece of furniture than a recep- 
tacle for the dead. A raised tablet of oak on the breast was carved with the 
arms of the deceased. The four sons, in performing the last melancholy 
ceremony of throwing three handfuls of earth into the grave, were very 
much affected. The friends of the deceased, among whom were Mr. 
Montefiore his brother-in-law, Mr. Samuels, a fine old gentleman of nine- 
ty-six, and others, went through a similar ceremony, after which the grave 
was filled in, and covered with a large piece of granite, prepared for the 

urpose. 
7 On the Sabbath following, August 13, the four sons attended at the syna- 
gogue in Duke’s place, and after the service, severally made “offerings,” for 
the benefit of the different charities belonging to the synagogue, amounting 
altogether to two hundred guineas. Mr. Montefiore also gave fifty pounds, 
and other relatives different sums for the same object. 

Mr. Rothschild’s will furnishes no statement of the amount of his proper- 
ty, nor of the securities in which it is invested; so that upon that point 
public curiosity will remain ungratified. There are eight executors appoint- 
ed; namely, the four brothers of the deceased, Mrs. Rothschild, one of his 
sons, his son-in-law, and Benjamin Cohen, his brother-in-law. The exe- 
cutors are strictly prohibited from prying into or interfering with anything 
in their official capacity beyond the line of their prescribed duties as admin- 
istrators. The testator had given to each of his sons on their coming of age 
25,0001. which the will directs shall be made up to 100,000/. in each case; 
the eldest son, lately married to his cousin-german, having already received 
his amount in full. The business is left to three sons that are now of age, 
without any distinction or preference, and the youngest son, not yet of age, 
is in every respect to be placed on the same footing with his brothers on 
reaching his majority. The three daughters of the testator are also each to 
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have 100,0001.; this sum being already paid to the eldest, married to her 
cousin. The two youngest, yet unmarried, to have the same sum paid, pro- 
vided they marry with the consent of their mother and brothers, and not 
otherwise. If they remain unmarried, they are to have 50,0001. each on 
reaching the age of twenty-five, and on arriving at forty they are to have the 
other 50,0001. and no reversionary claim whatever on the residue of the pro- 
perty. The will throughout expresses the warmest affection for, and places 
the most unbounded confidence in, Mrs. Rothschild. She is secured an 
annuity of 20,000/. clear of all incumbrance, during her life, the town-house 
in Piccadilly and the country-house at Gunnersbury, with all their appurte- 
nances, without any condition. The possibility of her again marrying is 
not once glanced at. The will declares that the testator had an interest in 
all the houses conducted by his brothers on the continent, and that they have 
a reciprocal interest in the house conducted by him in London; thatthe joint 
business shall in future be carried on as heretofore by his sons, in conjunc- 
tion with their uncles, for five years certain from his demise; that the sons 
shall be guided by the advice of their uncles, and enter into no new under- 
taking on their own account, without previously advising with, and obtain- 
ing the consent of, their mother. 
he testator has bequeathed nothing to public charities, servants, or de- 

pendents. He has entrusted the whole of this arrangement to Mrs. Roth- 
schild, to act upon her discretion, without any control from the other execu- 
tors ; there are very few legacies under the will, and the principal one is 10, 
0002. to his brother-in-law and executor, Mr. B. Cohen, with about 500I. to 
each of the testator’s sisters, and a few small sums to others, notexceeding in 
the whole 15,0001. to 16,0001. Tokens of remembrance to other friends and 
relations he leaves entirely to the discretion of Mts. Rothschild. There are 
a few other minor matters embraced in the will, but they are of no impor- 
tance to the public. As we have above observed, the document breathes 
throughout the strongest feeling of affection for Mrs. Rothschild, whom the 
testator describes as being in the strictest sense a participator in all his joys 
and sorrows from the first day they had been joined together. 

There is a very characteristic whole length portrait of Mr. Rothschild, 
etched by Dighton; the “shadow of a great man,” recently published, is 
also a close resemblance. 


Baron Roruscuixp, M. P. for London.—The election of this gentleman 
to the present parliament has given rise to a debate upon the political disa- 
bilities of the Jews. 

The debate was opened by lord John Russell in an able oration ; and his 
lordship was seconded in a maiden speech by Mr. Fox, the popular and 
celebrated Unitarian preacher. Mr. Gladstone also supported the motion, 
as well as Mr. Romilly and Mr. D’Israeli. It-was of course opposed by the 
consistent champion of the church, sir Robert Inglis, who was seconded by 
lord Ashley, Mr. G. Banks, Mr. Goulburn, and sir Thomas Acland. After 
an interesting debate, on the motion of Mr. Law, the recorder of London, 
the debate was adjourned. It 1s the general impression out of doors, that a 
considerable majority in the commons will be in favor of relaxing the laws 
so as to enable lon to sit in parliament; but the hitherto unsuccessful at- 
tempts to pass a similar bill through the house of lords, make us still doubt 
whether that assembly will, as yet, consent to “‘un-christianise” the parlia- 
ment, 
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STATE FINANCES. 


NEW YORK. 


Extracts from the Annual Report of the Comptroller of the State of New York, De- 
cember 31st, 1847, 


The funds of the state are as follows :— 

1. The general fund for the support of government. 

2. The common school fund. 

- The literature fund. 

. Funds of the several canals, ten in number. 

. The U.S. deposit fund, of which the principal is $4,014,520 71. Its 
revenue is annually distributed for the use of colleges, academies, common 
schools, normal schools, medical schools, Indian schools, and schools for the 
special education of colored children; and $25,000 is annually taken from 
this revenue and added to the capital of the common school fund. 

The funds held in trust by the state are 

1. The bank fund. (The safety fund.) 

2. Security for notes of free banks. 

3. The mariners’ fund, (tax on passengers.) 

4, Sinking fund of Auburn and Rochester R. R. Co. 

5. Sinking fund of the Tonawanda R. R. Co. 

6. Sinking fund of Hudson and Berkshire R. R. Co, 

7. Sinking fund of Tioga Coal, &c. Co. 

8. Sinking fund of Long Island R. R. Co. 

All the expenditures for ordinary support of government are chargeable 
to the general fund. It yielded in 1814 a revenue upon its capital of $4,- 
396,943 97. In 1825, $1,500,000 of its capital was applied to the payment 
of a debt of that amount. From 1816 to 1826, the treasury was aided by a 
direct tax, amounting in the aggregate to $3,059,126. But from 1817 to 
1836, the general fund was deprived of the revenues arising from auction 
and salt duties, which for about eighteen years, were yielded up to the Erie 
and Champlain canals, and contributed $5,647,497 11 to the canal fund. 
Large sums were subsequently transferred to the school and literature funds, 
and in 1832 an act was passed authorising the sale of the securities belong- 
ing to the general fund and the use of the proceeds for the support of the 
government. In this way its entire capital was exhausted in 1835, and its 
resources were reduced to a few miscellaneous items of revenue, not ex- 
ceeding, in the aggregate, $60,000 per annum. 

In 1835, the new constitution restored the auction and salt duties, and in 
the same year provision was made to pay $300,000 to the treasury annually 
out of the canal fund. These arrangements gave the general fund an income 
of about $650,000 per annum, but the deficiencies in the revenues of the 
lateral canals, chargeable upon it, and the failure of four rail road companies 
to make good their loans of $365,700, have not only consumed the whole 
fund, including the proceeds of a state tax since 1842, of nearly two millions 
of dollars, but have left it with adebt of $6,139,840 82, the interest of 
which is nearly equal to the whole amount of the sinking fund for the pay- 
ment of this debt. 

Payments from general fund, including principal and interest of debt, 
year ending Sept. 30, 1848, M ‘ ° - $1,178,122 50 

Receipts, including sinking fund of $350,000, : 1,177,383 01 


Ot Co 





Excess of expenditures, , . 739 49 
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That portion of the sinking fund which was received in bank fund stock 
($116,666 66) being for one-third of the fiscal year ending on the 30th Sep- 
tember, 1846, is not included in the preceding statement. This sum, 
although it is the product of the sinking fund for the third of a year, from 
the Ist of June to the 30th of September, 1846, has been received within the 
last year, and is now on hand, applicable to the payment of the debt. 


Funds Devoted to Education. 


These funds are as follows: 
Capital. Ann, Int. 


Common school fund, a - $2,170,514 47 $131,554 21 
United States deposit fund, . 4,014,520 71 262,370 76 
Literature fund, a a ‘ 265,306 78 17,335 65 


$6,450,341 96 $411,260 62 


In addition there have been paid this year, 
For instruction of deaf and dumb, 7 . $25,910 03 
Do. do. blind, . . . 17,433 66 
This makes a total sum paid during the year, for the purposes of educa- 
tion of $454,609 31. 
The payments from the United States deposit fund last year were $263,- 
653 98. This year, the comptroller thinks, they should not exceed $250,000, 


Canal Funds. 
Tolls for 
Cost. Fiscal Year. 

Erie canal, * . . $7,143,759 86 

Erie enlargement, ; ‘ 12,989,851 76 $3,249,478 11 
Champlain canal, ‘i . 1,257,604 26 110,794 21 
Oswego canal, ° = . 565,437 35 74,388 04 
Cayuga and Seneca canal, ‘ 237,000 00 27,877 68 
Crooked Lake canal, - ; 156,776 00 1,871 47 
Chemung canal, ' ; 648,600 58 14,973 56 
Chenango canal, - F 2,420,000 00 26,103 62 
Black River canal, ‘ P 1,564,( 

Genesee Valley canal, ‘ ‘ 3,885, 25,251 74 
Oneida Lake canal, . 4 50, 518 &1 
Oneida river improvement, i 69,27: 126 65 
Seneca river towing path, ‘ ; . ‘ 387 35 


$30,987,335 94 $3,531,771 24 
Total expenditures, . ‘ A : ; 643,766 08 


Nett revenue, ‘ : . ‘ - $2,888,005 16 


Equal to nine and three-tenths per cent. on cost of construction. 

In addition to the amount expended in constructing canals, the state has 
issued stock and loaned it, to railroads, to the amount of $5,228,700, of 
which there has fallen on the treasury in consequence of the failure of four 
of these companies, the sum of $3,665,700. If this be added to the capital 
expended in constructing canals, it makes an aggregate of $34,653,035 94, 
applied to internal improvements by the state. The amount paid, annually, 
from the state treasury on account of interest on loans to insolvent railroads, 


is $200,236 50. 
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State 


Debt of the State. 
Am’t of Principal. 
$561,500 00 
348,107 00 
315,700 00 
200,000 00 
3,000,000 00 
150,000 00 
122,694 87 
615,099 51 
828,739 44 


J.J. Astor, 5 percent. stock, . . 
For loans from bank fund, 5 per cent. 

For Ithaca and Oswego R.R. 43 and 5:2 pr.ct. 
For Canajohaire and Catskill railroad, 5 pr. ct. 
For N. Y. and Erie R. R. 43,53 and 6 pr. ct. 
For Hudson and Berkshire railroad, 5 pr. ct. 
Indian annuities, 6 per. cent., 

Temporary loans to treasury, ° 

Balance due specific funds, 6 per cent. 


$6,139,840 82 

Debts of the Several Canals. 
At5 percent. . ‘ ° $11,515,897 57 
At 6 per cent. 1,781,782 00 
At7 percent. . 3,441,880 00 
$16,739,559 57 


Total debt of canals, 
139,840 82 


Treasury debt (from above ) ‘ ‘ 6, 


Aggregate, , i $22,879,390 39 
The aggregate debt of the state, direct and contingent, is $2 
This does not include the sum of $4,014,520 71, deposited 
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Ann. Interest. 
$28,075 00 
17,405 35 
14,486 50 
10,000 00 
167,500 00 
7,500 00 
7,361 69 
36,875 18 
49,724 37 


$338,928 09 


$575,794 88 
106,906 92 
240,931 60 


$923,633 40 
"3 338,928 09 


$1,262,561 49 


24,446,590 39. 
by the United 


States government in the treasury of this state, for safe keeping. 


Condition and Progress of the State Debt. 


The Erie and Champlain canals were completed in 1825, at an expense 
for construction of $8,401,394 12; and leaving an outstanding debt at that 


time of 


$7,737,770 99. This was the only debt then existing against the 


slate, the general fund debt having been extinguished previous to 1825. 
The following statement shows the character, condition and progress of 
the state debt of every description, for a period of twenty-one years : 


Contingent 


Year. Debt. 


1826.. 
1827 . ; . 500, 000 00 
1828.... 500,000 00 
1829.... 810,000 00 
1830.... 810,000 00 
183}..-- 810,000 00 
1832.... 810,000 00 
1833.... 810,000 00 
1834.... 810,000 00 
1835.... 810,000 00 
1836.... 810,000 00 
1837.... 810,000 00 
1838. ...1,497,700 00 
1839. ...1,847,700 00 
1840....2,845,700 00 
1841... .4,235,700 00 
1842....1,720,000 00 
1843....1,720,000 00 
1844..,.. 1,720,000 00 
1845... 1,713,000 00 
1846....1,713,000 90 
1847... 1,563,000 00 


61 


Gen’! Fund 


eeseee 


$561,500 00 
644,649 83 
739,526 01 
868,979 02 
868,979 02 
978,032 43 

1,148,132 43 

1,392,217 92 

1,412,961 92 

1,418,878 92 

5,559,805 79 

5,423,415 33 

5,634,507 68 

5,885,549 24 

5,992,840 82 

6,139,840 00 


Canal Debt. 
$7,844,770 99 
7,750,155 99 
7,940,155 99 
7,706,013 00 
7,825,035 86 
8,055,645 86 
8,055,645 86 
6,673,006 29 
7,034,999 68 
6,328,056 19 
6,326,806 73 
6,166,082 02 
9,308,120 41 
10,785,820 08 
14,126,647 76 
16,306,374 48 
19,574,392 45 
20,392,324 18 
20,713,905 58 
19,690,020 77 
17,028,240 13 
16,743,749 00 


Aggregate 
State Debt. 
$7,844,770 99 
8,250,155 99 
8,450,155 99 
8,516,013 00 
8,635,035 86 
8,865,645 86 
9,427,145 86 
8,127,656 12 
8,584,525 69 
8,007,035 21 
8,005,785 75 
7,954,114 45 
11,953,852 84 
14,025,738 00 
18,385,309 68 
21,960,953 40 
26,854,198 24 
27,535,739 51 
28,068,413 26 
27,288,570 01 
24,734,080 95 
24,446,590 39 
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Although the increase of the state debt makes an annual draft of $1,650,- 
000 on the canal revenues, there is still left a surplus of nearly a million of 
dollars for the fiscal year ending on the 30th of September last, to be applied 
to the enlargement of the Erie canal, and the prosecution of other canals 
named in the constitution. There has already been realized $1,419,423 75, 
in the months of September, October and November, which goes into the 
revenue of the next fiscal year, and indicates a surplus as large as that for 
the last year. The faithful application of these accruing revenues at the 
points where the business of the canals is most pressing, will furnish ample 
accommodations for it, and when the debt is paid, and the tolls reduced, will 
effectually secure the continuance of the trade, in defiance of all competitors. 


The Sinking Funds and the Payment of the Debt. 


The amount of principal and interest payable on account of the canal and 
eneral fund debts from the 30th of September, 1847, to the 30th of Sept. 
849, is as follows: 

Canaldebt, . ‘ ‘ a P . $5,434,294 74 
General fund debt, ‘ . - : 997,842 45 
Total for two years, ‘ : $6,432,137 19 

The following sums are applicable to the payment of this 

debt, viz. 
Balance of sinking funds of 1847, , $ 374,521 
Canal debt sinking fund for 1848 and 1849, 2,600,000 
Tax of 1-10 mill for 1845, ° z 58,217 
es o 1846, ; ‘ : 61,193 
Treasury sinking fund for two years, ; 700,000 3,793,931 00 


To be provided for, . ‘ ; ‘ , $2,638,206 19 


Of the stock payable in 1848, , 2 i - 1,584,736 00 
There has been redeemed to 30th November, 346,006 00 


Leaving outstanding, November 30th of this stock, $1,238,730 00 
Applicable to the redemption of the original debt, we have 
the balance of the canal sinking fund for’47, 362,794 36 


Tax of 1845 and 1846, ‘ ‘ - 119,410 30 
Canal sinking fund of 1848, over int. Ist July, 289,664 33 


771,868 99 

Less amount paid for redemption of stock, in- 
cluding premium, ° ° - 54,656 15 
a 417,212 84 


Deficiency to be provided for July 1, 1848, ‘ é $521,517 16 


In the last annual report, the tenth of a mill tax for the year 1848 and 
1849, was included in the estimated means for paying the debt of 1849; but 
the great amount of tolls for the fiscal year ending on the 30th September 
last, was more than sufficient to meet all the conditions affixed to the con- 
tinuance of the tax provided by chap. 314, of the laws of 1844, and the 
commissioners of the canal fund have given notice to the treasurers of the 
several counties that this portion of the direct tax would cease, and it has 
not been levied in 1847. This diminishes the means for the payment of the 
canal debt in 1848 and 1849, about $120,000. The sum due the general 
fund, on account of the sinking fund, for one-third of a year, from June Ist 
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to September 30th, 1846, was also included in the estimates of last year,as a 
portion of the means for paying the debt. This sum, $116,666 66 is in 
bank fund stock, and will not be available, except the interest, until 1858. 
These two sums make a difference between the estimates of last year and 
this, of $236,660 66. 

The deficiency of the sinking fund to provide for the debt due in 1848 and 
1849 can be made good, in the opinion of the comptroller, by a pledge of 
the sinking fund, as is provided in § 5, article 7 of the constitution. He says: 

So long as the credit of the state is unimpaired, there can be no difficulty 
in managing the debt, by pledging the sinking fund for the payment of in- 
terest on such a portion of the stock as it may become necessary to defer 
the payment of, until the sinking fund is strong enough to meet the princi- 
pal. The 43 per cent., when they become payable, can be deferred by rais- 
ing the interest half of one per cent., provided the 5 per cents. are kept at the 
par of gold and silver. If, by any interference with the financial article of 
the constitution, the stocks of the state should be depressed ten, fifteen, or 
twenty per cent., it would be utterly impracticable to defer any portion of 
the debt on the credit of the sinking fund. And it would then become in- 
dispensable to resort to that portion of the 5th section before given, which 
declares that “the legislature shall by equitable taxes so increase the revenue 
of the sinking funds as to make them, respectively, sufficient, perfectly to 
preserve the public faith.” * * * * * ba 

In the last annual report of the comptroller, it was stated that “in paying 
the treasury and canal debts by application of the sinking funds, there wil 
be drawn from the revenues of the canal, during the next 223 years, the 
following sums: 


Principal. Interest. Total 
For payment of canal debt, 16,944,815 57 10,518,184 29 27,462,999 86 
Do. treasury debt, 5,885,549 24 6,703,708 64 12,589,257 88 


$22,830,364 81 $17,221,892 93 $40,052,257 74 


And this does not include an increase of the general fund debt, before the 
constitution was adopted, to the amount of $107,000, nor the addition of 
$150,000, by the failure of the Hudson and Berkshire rail road company. 
There is also a contingent debt of $4,563,000, being loans of the credit of 
the state to rail road companies, which is also excluded from the prece- 
ding estimate. The Delaware and Hudson canal company is expected to 
cancel half a million of dollars of this contingent debt, in the month of 
January, 1848. peek : 

Large as the deficiencies will be in the sinking funds, it is believed that 
the debt can be successfully managed by the aid of the credit of those funds, 
in a manner to satisfy the claims of the public creditors, and fully to pre- 
serve the good faith of the state. ; 

The 10th section of article 7th of the constitution, authorises the legisla- 
ture to borrow a sum not exceeding one million of dollars, to meet casual 
deficits or failures in revenues, or for expenses not provided for.” But there 
is no occason for this now, and the comptroller says that the authority thus 
given, “should be reserved as far as practicable, forspecial and extraordina- 
ry emergencies; the loan of one million of dollars, exhaust the power of the 
legislature under that section, until the loan is reimbursed, and the authority 
should be sparingly used.” 


Condition of the Treasury and of the Several Funds. 


Under this head the comptroller treats at great length of “the condition of 
the treasury on the 30th of September last, the items of which the several 
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funds consist, the amount received and paid during the year, on account of 
each fund, and an estimate of the receipts and expenditures of the current 
year. We present only a brief synopsis. 

Genera Funpv.—Revenue during the year ending September 30, 1847, 
$1 ,762,53 ; expenditures $1,651,023 ‘60—leaving a surplus of $111,665 93. 

Srate or rue Treasury.—Balance on hand Sept. 30, 1846, $261,111 
23; receipts, $5,552,243 97—total $5,813,355 20. Payments, $5,275,164 
thus showing a balance on hand, Sept. 30, 1847, of $538,191 11. 


Estimated Revenue applicable to the Ordinary Expenses of Government, for 
the Current Year, viz. 


State tax, r 4 $280,000 00 
From the surplus 1 revenue of the canals, " . 200,000 00 
Auction duty, 87,000 00—Salt duty, 2,000 00, _ . F 89,000 00 
Interest on arrears of county taxes, . 10,000 00 
Interest on treasury deposits, . ‘ , 7,000 00 
Tax on foreign insurance companies, * . 8,000 00 
Pedler’s licenses, ; ° j 3,000 00 
Fees of the public offices, . ‘ ‘ s 2,000 00 

$599,000 00 
Estimates of the Ordinary Expenses of Government for the Current Year, viz. 
Salaries of officers of government and clerks, $38,000 00 
Judges of court of appeals and justices of ne court, | 90,000 00 
Judges of old supreme court, 9,000 00 


Chancellor, register in chancery, clerk ‘of the court of appeals 
and clerk of supreme court, clerk hire and office expenses, 17,500 00 
Commissioners of code and on practice and pleadings, includ- 





‘ing clerk hire, . . ‘ : 13,200 00 
Legislature, ‘ 90,000 00 
Contingent expenses of do. and public offices, . 15,000 00 
Incidental expenses of quae. and apprehension of 

criminals, 2,000 00 
Commissary’s department, 14,500 00 
Printing for the state, 50,000 00 
Deaf and dumb, 26,000 00—Blind, 17, 500 | 00, 43,500 00 
Hospital, New York, . 22,500 00 
Foreign poor, New York, 10,000 00 
Orphan asylum, New York, : : 1,000 00 
Expenses of the state prisons, J ‘ 12,000 00 
State library, ‘ 4 5,000 00 
Agricultural societies, 7,000 00 
College of physicians and surgeons, New York, 500 00 
Postage of official letters, . ‘ : 2,200 00 
Expenses of state lunatic asylum, ; ‘ 6,000 00 
House occupied by governor, ‘ . 1,070 00 
Expenses of the capitol, ‘ ‘ 4,000 00 
Expenses of the state hall, ‘ ° 2,500 00 
Apprehension of fugitives from justice, . ° 4,800 00 
Expenses of the geological museum, 1,000 00 
Committee to examine accounts of the treasurer, and canal 

and banking departments, ‘ i . 1,000 00 
Clinton prison, for erection, 40, 000 00 
Geological survey, $20,000 00—Miscellaneous, $25, 000 00, 45,000 00 

Estimated expenditures for 1848, $548,270 00 
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Generac Funp Dest Sinxine Funv.—The receipts for the year were 
$471,916 66, and the expenditures $466,581 43—surplus $5,335 23. 

Common Scnoon F unp.—The capital amounts to $2,170,514 47; and 
includes $555,406 32 in cash; 1000 shares of $50 each, Manhattan Bank 
stock, and the balance in bonds, certificates, &c. In addition there belong 
to it 358,840 acres of land valued in the surveyor general’s report at $179,- 
400. The revenue of the fund, including balance on hand of $104,218, 
was $400,767 48. Expenditures $275,820 32. Balance on hand, Sept. 30, 
1847, $124,947 16. ‘lhe revenue of the fund is estimated for the current 
year at $122,083 30 interest of bonds, &c. and $165,000 from the United 
States deposit fund. ‘Total $257,083 50. The common school dividends 
for the year are put down at $275,000. 

Literature Funv.—Capital $265,306 78, of which $213,443 is state 
stock ; 100 shares of $60 each Albany Insurance Co.; 860 shares of $50 
Merchants’ Bank, New York; 28 shares of $23 Canal Bank, Albany, and 
$2,403 78 money on hand. The revenue for the year was $60,400 29 (in- 
cluding balance and appropriation) and the expenditure $42,195 60—leav- 
ing a balance September 30, 1847, of $18,204 69. The revenue for the 
current year is estimate at $44,706, including $27,000 from the United 
States deposit fund, and the expenses are thus summed up: 


Dividends to academies, ; : : ; $40,000 00 
Books, globes, apparatus, &e. . ‘ ° 3,700 00 
Books {or the several state prisons, se ‘ “ 300 00 
$44,000 00 

Unsirep Srates Deposit Funp.—It consists of the following items: 
Loans on mortgage in the several counties, . $3,494,935 35 


Money in the treasury, 518,485 36—State stock, 1,100 00, 519,591 36 


$4,014,520 71 

The revenue for the year was $267,918 65, and the expenditures $269,- 
291 98, (including $5,638 losses on mortgages, &c.) leaving a balance of 
$1,373 33 due the treasury. The revenue for the current year is estimated 
at $249,175. The estimated expenses for the same period are as fol- 





lows: 5 ‘ ‘ - $25,000 00 
* For common school dividends, é > r 165,000 00 
* For distribution among the academies, 4 ‘ 27,000 00 
* University of New York, 3,000 00 
University of New York medical department, (appropriation 
for 1848 paid) ‘ 
* Geneva college, 3, 000—Geneva college, med. dep., 1,000, 4,000 00 
* Hamilton college, $1,500—A Ibany medical college, $1,000, 2,500 00 
Genesee Wesleyan Sem., $2, suchen: of Buffalo, 1 ,000, 3,300 00 
Eye infirmary, New York, . 1,000 00 
Normal school, 10,500 00 
* District School Journal, 2 400—sundry Indian Schools, ] ,600, 4,000 00 
Secretary of regents of university, ° 750 00 
Door keeper of regents of university, 40 00 
For instruction of colored children, , 5,000 00 
Diminution in loans under foreclosure of mortgage, : 8,000 00 
Balance due the treasury, 30th Sept., 1847, ; 1,373 33 
$260,373 33 


* On account of these items no appro riations have been made for the year 1848, and 
the estimate has been made assuming that the same sums will be allowed which were 
500, This, however, would exceed the income for 1848, as estimated, nearly 
$11, 
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Banx Funv.—Stock issued on account of this fund, $923,467 87 
Balance due on comptroller’s bonds belonging to this fund, 
the ower of which has been assumed by Union col- 


State 








lege, é $13,036 16 
Stock issued on account of this fund, belonging 
to the fund, é 4 . 12,500 00 
Money in the treasury, ‘ , 40,768 00 66,304 16 
Debt of the fund, 30th September, 1847, . . 857,163 71 
Receipts and Disbursements. 
Contributions by banks, ‘ 1,783,947 76 
Revenue added to capital, }- 41,669 78 


Stock issued on account of the fund for re- 
demption of bills and payment of debts of 





sundry insolvent banks, . ;: 923,467 87 
—— 2,749,085 41 

Redemption of bills and _™ . 2,577 ,926 67 
Allowed Lockport bank, . 3,000 00 
Discount on state stock, sold in 1842, 14,568 77 
Interest paid on stock issued on account of 

the fund, ‘ ; 87,285 81 
Comptroller’ 8 bonds, 13,036 16 
Stock issued on account of the fund belonging 

to the fund, e ‘ ; 12,500 00 
Money in treasury, ‘ ; ‘ 40,768 00 


—— $2,749,085 41 
Amount due the bank fund from sundry insolvent banks, for redemption 
of bills and payment of debts by the fund: 























Banks. Redemptions. Debts. Totals. 
Bank of Buffalo, $435,362 00 $149,241 22 $584,603 22 
City Bank of Buffalo, 278,645 29 ee 278,645 29 
Com. Bank of Buffalo, 186,496 00 424,514 87 611,010 87 
Com. Bank of N. York, 139,821 00 146,129 23 285,950 23 
Wayne Co. Bank, 113,136 00 16,077 70 129,213 70 
Com. Bank of Oswego, 162,869 00 78,351 63 241,220 63 
Bank of Lyons, 52,435 00 39,803 08 92,238 08 
Waterviiet Bank, 127,131 26 atl ss is 127,131 26 
Clinton County Bank, 71,618 00 156,257 39 227,875 39 
Lafayette Bank, N. Y. 38 00 ora ce 38 00 

Totals, $1,567,551 55 $1,010,375 12 $2,577,926 67 


Usirep Srates Deposit Funp.—The United States deposit fund, $4,- 
014,520 71, was received into the treasury in 1837, and the whole sum 
was deposited in the banks, at an interest of six per cent. until arrange- 
ments could be made to loan out the money in the several counties. There 
was received from the banks on account of interest in 1537 and 1838, about 
$70,000. The first payment of interest on the mortgages, was in October, 
1838, which came into the fiscal year of 1839, and embraced in many cases 
more than one year’s interest; so that the net revenue of that year ap- 

ars to be $333,532 66. The total amount realised from the fund from 


887 to 1847, is, . - $2,628,770 04 
There has been ‘taken from ‘the revenue, to make good the 
eapital where defaults occurred, feo ue . 112,083 77 


Net revenue from 1837 to 1847, d $2,516,686 27 






















































State Finances. 


OHIO. 
“Extracts from the Annual Report of the Auditor of the State of Ohio, Dec. 11, 1847. 


General Statement of the Receipts and Expendituygg of the state of Ohio du- 
ring the year 1847. 


Receipts. 


Proceeds of tax of 8 mills on the dollar of the real and personal property, 
on the grand list of 1846: 
This sum includes 13 mills tax for general revenue and inci- 


dental items, . $222,756 
Six mills tax for canal fund, for payment of repairs on public 

works, and interest on state debt, F ‘ 890,422 
One-half mill for state common school fund, . 74,201 
Tax on lawyers and physicians, pedlers’ licenses, auction du- 

ties, and tax on foreign insurance companies, . ‘ 15,146 
Canal tolls, water rents and fines paid, ‘ ° 790,793 
Dividends on canal and turnpike stocks, ‘ é 36,848 
Interest on principal of surplus revenue, “ ° 86,379 
Tax paid by banks, insurance and bridge companies, g 41,748 
Received for canal lands sold and other items, ; 53,942 


Total amount of ordinary annual revenues of the state paid 


into the treasury, J $2,212,240 
Principal of surplus revenue paid by counties, , 167,240 


Total amount of receipts at the treasury applicable to the 
support of the state government and institutions, pay- 
ment of repairs on public works, interest on state debt, 








temporary loans, and to redemption of state bonds, $2,379,480 
School and trust funds received, . 4 F 37,424 
Tolls received upon national road, P 42,614 
Tolls upon Western Reserve and ‘Maumee turnpike, . 7,340 
Loans made prior to the 15th November, 1846, F 4 ; 
Proceeds of loan from Clinton bank, . ‘ ‘ 3,149 
Turnpike bonds issued and paid into the treasury, . - 932,052 
National road bonds issued and paid into the treasury, ; 29,605 
Three per cent. fund received from the United States, - 52,599 
Rents from Virginia military school lands, . 3,700 
Received from fund commissioners, balance of appropriation 
for turnpike companies, . ‘ “ - 23,660 
Miscellaneous, . , , . ° 789 
Total amount paid into the treasury, for all purposes, during 
the year ending 15th November, 1847, $2,644,785 
Balance in the treasury on the 15th November, 1846, 247,518 
Total from all sources, ’ a $2,892,303 


This exhibit of the receipts and expenditures during the past year, pre- 


sents the gratifying fact that the sum of three hundred and six thousand two 
hundred and ninty-nine dollars and ninety-one cents has been received from 


the ordinary resources of the state, over and above the annual expenditures 
of the year. 
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Expenditures. 


Bills drawn, for appropriations, and paid oe the _ end- 
ing 15th November, 1847, ‘ 

Common schvol fund paid to counties, &e. . 

Interest on foreign debt ‘Paid in New York, 

Interest paid on “school and trust funds, . 

Interest paid on domestic bonds at state treasury, 

Exchange and expenses paid by fund commissioners, 

Repairs of canals and public works, paid, . 

Expenses of board of public works, . ° 

Interest upon surplus revenue paid to counties, 


$209,813 
201,319 
1,027,356 
86,218 
47,835 
10,153 
315,178 
2,389 
5,675 
Annual expenditures, $1,995,940 
Total amount paid for the ordinary annual expenditures of the 
state government, repairs on public works, and interest on 
foreign and domestic debt of the state, brought forward, 1,905,940 
Paid for repairs on national road, including $3,189 382, inter- 
est on national road bonds, 37,596 


Paid for repairs and construction ‘of Western Reserve and 
14,253 


Maumee turnpike, . ‘ ° 
National road bonds paid to creditors, . 29,388 
Subscription to stock of turnpike companies, paid, 
Domestic bonds redeemed, 

Rents of Virginia military school lands received, ° 
Three Ps cent. fund paid Delaware county, 


32,052 
119,883 
3,700 

‘ i 130 
deposit in Lancaster bank, credited to treasurer, . 2,066 
207 


65,595 
135. 
land offices, ‘ js 75 
Refunded purchase money for land erroneously sold, ° 174 
23,660 


Paid fund commissioners’ sinking fund, a i 
Paid on account of temporary liabilities, arrears of interest, &e. 162,146 


Specia 

Paid Cincinnati commercial hospital, 

Paid surplus revenue to several counties, amount loaned by 
them to fund commissioners, . ‘ ° 

Repaid Butler county, on section 16, 

Paid expense of copies and reports {rom Lima and Perrysburg 


Total amount of disbursements, forall purposes during the year, $2,397,605 


Balance in the treasury, 15th November, 1847, ‘ $494,698 


It also appears that the sum applicable to the payment of the state debt, 

including the principal of surplus revenue repaid by the counties, is four 
hundred and seventy-three thousand five hundred and forty dollars and sixty 
cents. 
This surplus arises, in part, from the great increase of tolls received upon 
the state canals and public works. Much, however, of the increase is pro- 
perly attributable to the change in the system of taxation. The whole pro- 
perty of the state, _— the tax list of 1844, was valued at $136,142,666, 
upon which a tax of seven mills upon the dollar, for state puposes, was 
levied, amounting to $948,996 63. 

The duplicates of 1846, when the new system was only partially in oper- 
ation as to personal property, amounted to $ 150,293,132, upon which a 
state tax of eight mills on the dollar was levied, amounting to $ 1,208,562 
- making a difference in the state taxes levied in 1844 pas | 1846, of $259, 
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The duplicates of 1847 amount to $ 410,763,160, upon which a tax of 23 
mills on the dollar was levied for state purposes, amounting to $1,139,967 965. 

The state tax would have been increased to three mills on the dollar, but 
it was found that the revenues from the public works would this year be 
greater than was estimated, and, consequently, there would be a surplus, 
rendering a higher rate unnecessary to produce the amount which the audi- 
tor is, by law, authorised to levy. 

The dividends received during the past year, on the stock held by the 
state in turnpike companies, amounted to $ 32,648 10. It is probable that 
the revenues of the state from these stocks will not, hereafter, fall below the 
sum received for the year 1847. 

The sums received from all the different sources of state revenue, have 
been greater than the estimate presented in the last annual report from this 
office. The total receipts of the ordinary revenues being $155,240 31 
greater than the estimate. The expenditures have exceeded the estimate 
only $ 37,029 38. This excess was caused, principally, by the unexpected 
increase of the repairs upon the public works of the state, occasioned by the 
occurrence of several high floods during the year. 

The justice and expediency of the present system of taxation have been 
fully proved by its effects, and sustained by the judgment of the people. 
Under this law, a commencement has been made in the reduction of our 
state debt. It is important that this beginning should be carried out, by 
levying, every year, a sufficient sum to create a sinking fund, which should 
not be less than $ 200,000 per annum. By this means, the debt which is 
now pressing as an onerous burden upon the state, would soon be reduced 
to a sum requiring no extraordinary effort to remove it altogether. 


The following tabular statement exhibits the amounts received by the collectors 
on the Ohio canals, for tolls, water rents, and fines; net amount paid into 
the state treasury ; and the balance remaining applicable to the payment of 
interest on public debt. Fromthe year 1827, up to the 15th November, 1847. 

Amount Paid into the 
Year. rec’d for Tolls, Treasury. Balance. 

1827 $ 1,500 00 

1828 10,663 23 $ 563 39 

1829 26,946 54 

1830 60,604 27 73,566 47 $ 42,292 07 
1831 101,592 15 94,619 15 26,314 08 
1832 116,786 87 104,284 53 22,137 37 
1833 179,973 06 170,358 44 130,948 35 
1834 214,529 97 186,932 76 107,138 90 
1835 238,612 61 237,657 14 144,854 47 
1836 247,158 16 236,943 67 123,328 09 
1837 = 352,547 13 336,714 40 174,468 67 
1838 452,152 Ol 435,949 34 210,947 10 
1839 490,958 12 478,933 51 238,315 19 
1840 520,160 65 503,473 91 358,332 41 
1841 504,153 31 472,595 47 283,087 32 
1842 506,395 81 480,578 91 305,697 06 
1843 456,785 93 439,076 08 222,819 23 
1844 519,515 52 509,676 70 290,934 48 
1845 481,606 81 466,598 51 155,598 25 
1846 ~=610,475 31 595,479 09 410,978 59 
1847 804,107 97 788,977 12 533,336 37 


It will be seen that the sales of the state canal lands during the year have 


62 
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exceeded the estimate. The law of lastsession, by which the price was re- 
duced and the lands secured to actual settlers, has been highly beneficial to 
the interests of the state. The policy and advantages of this act extend far 
beyond the actual value of the lands sold. If this liberal law is permitted to 
remain in force, the state will, no doubt, derive an annual revenue of fifty 
thousand dollars from this source for several years to come; and will soon 
gain much more than the price of the lands, in the improvements which 
will be made in that part of the state, in the labor and industry of the peo- 

le who will occupy these lands, and in the wealth which they will create 
in a part of the state which is now, comparatively, a dense forest. 

The tolls received upon the canals and public works of the state, during 
the year 1847, have greatly exceeded the revenues from this source in any 
former year; the increase over last year being $ 195,314 66. 


MASSACHUSETTS. 
Extract from the Annual Message of Governor Briggs to the Legislature, Jan. 1848. 


The receipts of the year 1847, including $8,658 57 in the treasury on the 
Ist of January, 1847, amountto . - $508,990 40 
The expenditures to . ° ‘ 478,755 63 
Leaving a balance of receipts over the expenditures of . $30,234 77 

In a resolve passed on the 25th of March, 1845, and also in a resolve 
passed on the 24th of April, 1847, each of which authorises the directors of 
the Western rail road corporation to increase their capital stock, it is pro- 
vided ‘that the governor may, if he judge best, instruct the treasurer to take 
the proportion of shares to which the commonwealth may be entitled, or 
any part thereof; and the governor, with the advice of the council, may 
draw his warrant on the treasurer in payment therefor, or he may authorise 
the treasurer to give the note of the commonwealth for the same, or any 

art thereof, to be paid with interest, whenever provision shall be made by 
aw therefor.” 

As, at the time when the directors of the Western rail road corporation 
increased their capital under the above cited resolves, the value of the stock 
was considerably above par, I ‘judged best to instruct the treasurer to take 
the proportion of shares to which the commonwealth was entitled.” 

Four hundred and forty-one shares were taken under the first, and thir- 
teen hundred and twenty-three shares under the second resolve. A divi- 
dend, at the rate of eight per cent. per annum, has been paid by the corpo- 
ration since those shares were taken. 

The shares were taken at par; they are now selling at one hundred and 
five dollars each. 

The first four hundred and forty-one shares, amounting to $44,100, were 
paid for by a temporary loan of $20,000, and the balance out of the ordinary 
receipts of the treasury. 

For the last thirteen hundred and twenty-three shares, amounting to 
$132,300, the treasurer gave his note to the treasurer of the Western rail 
road corporation, payable at the pleasure of the legislature, with interest at 
five per cent. up to the first of January inst., and at six per cent. after that 
time, until paid. 

It will be for the legislature to say what provision shall be made to pay 
this note. 

Independent of the amount for which the state has heretofore lent its 
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credit to certain rail road corporations, for which ample security has been 
given, and upon which there is no probability the state will ever be called 
on to pay any thing, the debt of the commonwealth, at this time, amounts 
to $1,147,300: 

The items of which debt are, 
The scrip issued to pay for the subscription to the Western 

rail road stock, $995,000 00 
The note to the treasurer of the Western rail road corpora- 

tion, for the 1323 before-named shares, . 132.300 00 


And the note for the temporary loan, to pay the balance of 
441 shares, A ; ; . 20,000 00 


$1,147,300 00 
The scrip for the $995,000 will be due in 1857. 
The available means of the state are the 11,764 shares which 
it owns in the Western rail road — which, at 
par, is, 1,176,400 00 
To this should be added five per cent. for the present ad- 
vanced value of the stock, . 58,820 00 
It is also proper to place with these means the amount of the 
Western rail road sinking fund, which is intended to 
meet the scrip for the $995,000 when it falls due, and 
which, at the past rate of increase, will be sufficient to 
pay the whole amount when due, . 
A house in Hancock street, ; 
Half of ten shares in South Boston Association, 


-~ 
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The public funds belonging to the state are the Western 
rail road sinking fund, already named, R ° 

The Massachusetts school fund, F 

School fund for the Indians, 

Charles river and Warren bridge fund, 


ssss 8 


7 


00 
00 
00 
00 
00 
00 
00 
00 


S| Bao 


$1,342,200 00 

The public lands in the state of Maine, which belong to this common 
wealth, amount to two millions and three hundred thousand acres. If pro- 
perly and judiciously managed, these lands will, for many years to come, 
be a source of valuable income to those who shall come after us. They 
may be made the means of elevating the character of our public schools, 
and of conferring upon multitudes of poor children the blessings of educa- 


tion. 

In any condition of the treasury, the observance of a strict economy on the 
part of public functionaries, is imperative. But I am sure, that, with the 
present financial condition of Massachusetts—a condition existing without 
the impositian of a state tax upon the people—you may look for the approba- 
tion of your constituents in making any reasonable expenditure of the revenues 


of the state, which the public interest demands. 


I> The principal source of revenue by Massachusetts is a tax of one per cent. 
upon the bank capital in the commonwealth. This tax amounted in 1846 to $312,- 
000, while the state tax for the same period was only $66,000. The public chari- 
ties of Massachusetts absorb upwards of one hundred thousand dollars per annum, 
besides the generous aid bestowed upon the public schools, amounting to $250,000 
ayear. By highly judicious investments in public improvements, these are an aid 
instead of a burden to the state. 





Bank Statistics. 


BANK STATISTICS. 


Extracts from the Annual Report of the Comptroller of the State of New York, Decem- 
ber 31, 1847. 


Incorporated Banks. 


The registered notes delivered to the incorporated, since 
the passage of the act of 1843, amount to A . $ 30,239,090 00 
Of which have been returned, 4 3 ‘ ‘ - 9,161,051 75 


; ' 21,078,038 25 
The totals of each denomination registered and delivered to the banks, as 
well as those returned, and the amount now possessed, are as follows: 
Registered. Returned. Possessed. 
One dollar notes ¢ 1,487,016 $ 541,506 75 $ 945,509 25 
Two do 1,632, 346 476,011 00 1,156,335 00 
Three 475,764 00 _—‘1,288,014 00 
Five ‘0 1,304,820 00 6,159,210 00 
Ten Ai 926,090 00 4,070,340 00 
Twenty 023 561,160 00 1,462,180 00 
Fifty coosee 2,358,05 926,300 00 
One hundred 1,764,900 00 
Five hundred f 810,500 00 
One thousand 1,374,000 00 —_1,432,000 00 


> 30,239,090 9, 161 3051 5 21 ,078,038 25 25 
* * 


* e * 
The old non-registered ceaeinien, 7 1, 1843, amountto $11,794,700 
February |, 1844, , . 3,146,180 
February |, 1845, - , : ; A 1,101,872 
February 1, 1846, ‘ ‘ ‘ ‘ &54,442 
November |, 1847, ‘ 716,620 
The above amounts were in “_— circulation at the dates mentioned. At 
the same periods of time, there were small amounts in the possession of the 
banks, which had been redeemed, but not yet destroyed. 


Free Banks. 


The amount of circulating notes of all free banking associations and in- 
dividual bankers in operation on Dec. 1, 1847, was “$10, 366,554. 
The securities deposited with the comptroller to secure the redemption of 
these bills was, at the same date, 
New York state 43 per cent. stock, $265,376 56 
Do. d ‘ 4,886,198 24 
53 Z ‘ 892,000 00 
j , 1,055,665 00 
“Wer ; 801,000 00 
United States \ R 55,000 00 
Do. oe . 59,000 00 
Indiana State, \ 4 6,650 00 
Arkansas State, 6 —— - 99, 
Alabama State, 5 , 7 34, 
Illinois State, 6 m~ . ‘ 643, 
Michigan do. 6and7 do. : 280, 1,463,924 67 
Cash on deposit, Pe . » f 62,726 86 
Bonds and mortgages, . ‘ ‘ - 1,559,362 40 


Total amount of securities, $11,100,253 73 
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Increase of N. Y. 4} per cent. stock, 37,400 00 
0. 5 do. ‘ 2,343,057 30 
Do. 53 do. ‘ "407 000 00 
Do. 6 do. . 454,073 00 
Do. 7 do. : 185,873 00 
United States, do. " 9,000 00 3,436,403 30 
Do. Indiana, 6 do. . . 2,650 00 
Do. cash deposited, ‘ . 24,687 79 
Do. bonds and mortgages, ; ‘ 7,097 00 





$3,470,838 09 

New Banks.—Two associations and nineteen individual bankers have 
commenced business during the past year, [1847,] viz. 

American Bank, Mayville, Chautauque county. 

Atlas Bank of New York, Clymer, Chautauque county. 

Bank of Bainbridge, Bainbridge, Chenango county. 

Bank of Cayuga Lake, Ithaca, Tompkins county. 

Bank of Lake Erie, Buffalo, Erie. 

Bank of Saratoga Springs, Saratoga Springs, Saratoga county. 

Bowery Bank, New York city. 

Farmers’ Bank, Mina, Chautauque county. 

Franklin Bank, French creek, Chautauque county. 

Commercial Bank, Albany city. 

Commercial Bank, Friendship, Allegany county. 

Commercial Bank, Lockport, Niagara county. 

Henry Keeps’ Bank, Watertown, Jefferson county. 

McIntyre Bank, Adirondack, Essex county. 

Merchants’ Bank, Ellery, Chautauque county. 

New York Security Bank, Huntsville, Saratoga county. 

Northern Bank of New York, Madrid, St. Lawrence county. 

Northern Exchange Bank, Brasher Falls, St. Lawrence county, 

Pratt Bank, Buffalo, Erie county. 

Rochester Bank, Rochester, Monroe county. 

State Bank, Saugerties, Ulster county. 

The above have deposited the following securities, viz. 


New ae per cent. stock, - $1,438,194 46 

Do. 53 do. ‘ 321,000 00 

Do. 6 oe . 95,000 00 

Do. 7 do. ‘ - 27,250 00 
Bonds and mortgages, 70,000 00 1,951,414 46 
Circulating notes issued on the above, 4 - 1,948,186 00 


Thirty banks have been closed by the comptroller since the passage of the 
general banking law, and the following securities sold on their account: 


New York state stocks sold, . . $148,350 00 
Illinois do. ; 239,000 00 
Arkansas, do. ‘i ‘ 157,000 00 
Indiana, do. ‘ ; 424.000 00 
Alabama, do. F ‘ 98,000 00 
Michigan, do. , ‘ 79,000 00 
Bonds and mortgages, P P 441,397 86 1,581,747 86 
Proceeds of sales of securities, 971,003 98 
Showing a loss on securities, of $610, 743 88 
Circulation at the time of sale, . , $1,239,285 00 
Amount redeemed to Dec. 1, 1847, and returned, 1,215,483 00 


Circulating notes outstanding, $23,802 00 
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In the cases of five banks the right of the comptroller to sell certain mort- 
gages was called in question at the auction, and in these cases the mort- 
gages were withdrawn from the sale and foreclosed in chancery. These 
were the Bank of America, Buffalo; amount $4,275; litigation not closed. 
Washington Bank, New York; $ 10,000; $12,382 86 realised, and _bill- 
holders paid in full. Bank of Brockport, $2,500, in course of collection. 
Of the other two the comptroller says: 

In the case of the Merchants’ Exchange Bank, of Buffalo, there will be 
$ 3,100 to divide, and in the case of the Farmers’ Bank, of Seneca county 
$ 3,500, and there may be added to this sum $650 more. The sums to 
be realised on account of the Bank of America and the Bank of Brockport, 
cannot be stated with any certainty. 

The twenty-five other banks which have been closed, and for the unpaid 
per centage of the notes of which certificates have been given, to those who 
presented the notes or redemption, there is no chance for another dividend, 
unless the legislature should determine to divide among those who hold 
these certificates, the balance in the hands of the compwoller, and which 
have not been called for, amounting to $22,282 94. This money belongs 
to those who have not yet brought in their notes for redemption, and will 
pay them, on the average, some 76 per cent. 

To this latter course, the comptroller is decidedly averse. 

Twenty-one banks have been closed by their own stockholders, fourteen 
of which have complied with the Sth and 9th sections of the general bank- 
ing law, passed May 26, 1841, and the amounts held for the redemption of 
their notes given up; the remaining seven have not as yet complied with 
the law, and have circulating notes outstanding amounting to $ 3,500, for 
which an equal amount is held by the comptroller to redeem the same. 

The comptroller alludes to the sections above named, which compel him 
at the end of two years to give up to the owners of the bank withdrawn 
from, business the uncalled for part of the sum deposited with him to redeem 
its outstanding circulation. He thinks that provision should be repealed, 
and when the managers of a bank reduce its circulation to ten per cent. 
they might be allowed to discontinue the redemption of their notes by pay- 
ing the ten per cent. into the state treasury, to be held for the redemption of 
the circulating notes whenever presented. 


Security of Bank Notes. 


Attention is pointed to the fact that all the contributions to the safety fund 
by the banks now in operation, are mortgaged for the bank fund stock issued 
in payment of the debt of the banks which failed in 1841-’2, and that there is 
no longer a resort to a fund to redeem the notes of any of the safety fund 
banks in case of failure. The security of the present circulation of the safe- 
ty fund banks, amounting in the aggregate to $ 16,926,918, rests solely on 
the solvency of each bank issuing the notes. 

The recommendation of last year is repeated, that “the bill-holders of the 
safety fund banks might be amply secured by the payment annually into the 
treasury of a sum equal to one-half of one per cent. on the capital during 
the life of the charter; this sum to be invested, and the accumulations added 
to the fund, and held by the state as trustee for the bill-holder.” 


Bank Investigations. 


The 6th section of the “‘act to abolish the office of bank commissioner and 
for other purposes,” passed April 1Sth, 1843, provides that “it shall be com- 
petent for the comptroller, whenever he shall have good and sufficient rea- 





Bank Statistics. 495 


sons to suspect the condition of any bank, or the correctness of its quarterly 
report, to appoint a special agent to examine the affairs of such bank, and 
who for that purpose shall have the same powers now vested by law in 
a bank commissioner.” 

The authority given to the comptroller in this section, has been exercised 
in reference to the five following banks, viz. The Lockport Bank and 
Trust Company, in January, 1545; the Bank of Rochester, in September, 
1845; the Lewis County Bank, in May, 1846, and in October, 1847; the 
Canal Bank of Lockport, in August, 1546; and the Bank of Watertown, in 
June, 1847. 

In the case of the Lockport Bank, and Trust Company, Thomas M. 
Burt, Esq. was appointed special agent, and commenced the examination 
of the bank on the 3d of January, 1845. By his report it appeared that the 
affairs of the bank were in a very embarrassed condition, and that imme- 
diately after refusal of its notes at the agency in Albany, and before his arri- 
val at the bank, nearly the whole of its assets which were considered of any 
value, were assigned to secure certain creditors other than the bill-holders. 
There had, however, been previously assigned to the agency in this city, 
assets to the amount of $ 116,701, to secure the payment of a large sum due 
for the redemption of its circulating notes. Amongst the liabilities of the 
bank was one amounting to $ 36,944 87, to the commissioners of the canal 
fund for canal tolls deposited by the collector at that place. The special 
agent reported that this debt of the bank was less adequately secured than 
any other, to secure the payment of which the assignments had been made. 

It was the opinion of the then attorney general, that the bank possessed 
the legal authority to execute these assignments, and consequently, no ap- 
plication was made for an injunction. Soon after the report of the special 
agent was received, the officers of the bank made arrangements for the re- 
demption of its notes, and the association still continues its banking opera- 
tions. The debt due to the canal fund has been reduced to the sum of 
$ 31,072. 

In the case of the Bank of Rochester, application was made for an in- 
vestigation in behalf of the officers of the bank and of some of the principal 
stockholders. Charles Stebbins, Esq., was appointed special agent, and 
entered on the examination on the 11th of September, 1845. 

This bank was chartered in 1824, with a capital of $250,000. In May, 
1845, the charter was extended for two years, provided the stockholders as- 
sented to become personally liable for the debts of the bank, and that it 
should also become a contributor to the safety fund. A portion of the 
stockholders protested against incurring the liability, and it was determined 
to wind up the bank. 

The special agent reports a loss of about $100,000 of the capital but also 
reports that ‘‘it possesses the ability to discharge all its liabilities to the pub- 
lic,”’ and that he has not discovered that the said banking corporation has 
violated any provision of law binding on it. The agent, therefore, did not 
deem it necessary to commence proceedings in chancery, and the directors 
have been allowed to proceed in winding up the affairs of the bank. 

The special agent reports further, that an item of 8 40,821 50 charged in 
the statement to suspense account, ‘‘represents nothing of value, but con- 
sists of an amount of notes of the bank which have been redeemed from 
time to time, and which appear to have been at some time fraudently issu- 
ed by, or abstracted from the bank. It was some time since discovered that 
200 impressions of a $25 plate [$ 5,000] had been put into circulation, 
which were not entered on the books of the bank to the debit of the cash 
account. The amount is now entered to the debit of suspense account, and 
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forms a part of that item in the statement. How these notes got into circu- 
lation is as yet unascertained. 

“It would hardly seem possible to have been a mere neglect to enter their 
issue upon the books, as in that case the cash must have exceeded the cash 
account by that amount, and of this there is no evidence. It is almost 
equally difficult to account for the fact in any other way, the integrity of all 
the officers employed in the bank being unimpeached. The balance of the 
expense account covers another loss, attended by circumstances still more 
inexplicable. 

«Of the different impressions of bank notes printed previous to the regis- 
try law, there appears to have been impressions which would make bank 
notes amounting to $2,094,805. The account of bank notes made from 
these sheets, as itappears on the books of the bank, corresponds within a few 
dollars with this amount. Different committees of the board of directors 
have at different times certified on the book kept for that purpose, to the de- 
struction by them of bank notes and sheets to the amount of, $1,776,1034 
It appears also by the books that of these impressions there 

have been countersigned and registered by the comptroller, 163,300 
And that there are still remaining in the hands of the comp- 

troller, sheets amounting to . ‘ A F ‘ 185,000 


Making a total of, . ‘ ‘ $2,124,403 
and being an excess of $29,491 over and above the amount required to cor- 
respond with the impressions printed. 

“This excess, together with the $10,000 before mentioned, and another 
small discrepancy occurring in the notes withdrawn from circulation and 
afterwards reissued, constitute the loss represented by the suspense account, 
so far as has been ascertained. 

«‘Assuming the account of bank paper printed to be correct, it follows be- 
yond question that the certificates of burning are some of them incorrect, 
unless there is an error in the account of sheets which have passed through 
and are now remaining in the comptroller’s office, which fact I have taken 
upon the testimony of the president of the bank. 

“How then can the fact be accounted for that a large amount of bank 
notes which were certified to have been destroyed by being burned to ashes, 
have afterwards got into circulation and been redeemed by the bank? 

‘*As in the case before mentioned, there does not appear at any time to 
have been any material excess of cash, which must have occurred unless a 
fraud were committed. Nor does there appear to be any grounds of suspi- 
cion against any of the officers of the bank, or the gentlemen who have cer- 
tified to these burnings, unless from the naked fact that a fraud has been 
committed by somebody. 

“The books show an excess of notes destroyed of $33,930, being of every 
denomination except two’s, but chiefly of the denominations of one, five 
and ten dollars.” 

In the case of the Canal Bank of Lockport, Thomas M. Burt, Esq. was 
appointed special agent, and commenced the examination on the 5th of 
August, 1846. The resources which were estimated by the bank at $134,- 
765 39, were estimated by the special agent at $78,224 96. The report 
states that ‘‘the amount of loans and discounts has been diminished from 
$283,749 on the Ist of May, 1846, to the sum of about $89,000. This large 
difference has been caused by compromising with some of the debtors to the 
bank ; one of $64,000 another of $12,000; and by surrendering $73,700 in 
stock notes, so called, which have for several years past been included with 
the loans and discounts of the bank in its quarterly reports.” * * * 
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“The stock notes were given by G. W. Rogers, the cashier of the bank, in 
December, 1841, when a like amount of stock was issued to him with the 
view, as is stated, of disposing of it for cash, and thus increasing the active 
capital of the bank. A small amount only was thus disposed of, and the 
residue, $73,700, was transferred to the bank in February, 1842, by Mr. 
Rogers, but his notes given therefor were not cancelled or withdrawn until 
after the failure of the bank. The capital stock is now stated on the books 
of the bank at $156,500, instead of $230,000, as heretofore. 

“Cash payments were suspended at the bank on the morning of the 15th 
of June, and before its notes were refused at its agency in Albany. Subse- 
quently six or seven thousand dollars of its notes were paid out to deposit- 
ors, in violation of the 5th section of the act entitled, “An act relating to the 
redemption of bank notes,’ passed May 4, 1840. 

At the time the bank was examined, it had a circulation outstanding of 
$138,630, and about $10,000 of its notes in the bank. The securities in the 
hands of the comptroller at that time were as follows: 

Bonds and mortgages, ° - $86,500 


Arkansas state stock, . P 75,000 
Illinois state stock, 2,000 $163,000 


A bill was filed in the court of chancery, and an injunction granted 
against the bank and its officers. And on the 14th of October, 1846, a com- 
mittee of the directors made arrangements with an agent to redeem the 
notes at the agency in Albany, and also at the counter of the bank. Under 
this arrangement the circulating notes of the bank to the amount of $112,- 
945 have been returned to the banking department and burned; and mort- 
gages to the amount of $71,000, and New York state stocks to the amount 


of $20,000, have been transferred by the comptroller to the agent. The cir- 
culation now outstanding amounts to the sum of $35,808. 


Lewis County Bank. 


In the case of the Lewis County Bank, Thomas M. Burt, Esq. was ap- 
pointed special agent, and commenced the examination of the bank on the 
26th of May, 1846. After a full examination, application was made to the 
chancellor, and an injunction was granted against the bank and its officers, 

When application was made to the comptroller for an investigation of the 
affairs of this bank, it was represented that a large amount of its notes had 
been loaned to, or placed in the bank of Watertown for circulation, and 
that this operation precipitated the embarrassment of the Lewis County 
Bank; and a commission was given to Mr. Burt against the bank of Water- 
town, in order that the affairs of both banks might be investigated in con- 
nection with the transaction referred to. It was ascertained that about 
$18,000 of the circulating notes of the Lewis County Bank had been placed 
in the hands of the cashier of the bank of Watertown. It did not become 
necessary to use the commission issued in case of the Bank of Watertown. 

There was also an overdraft of $9,271 35, which proved to be a loan of 
notes of the bank to a responsible person in Jefferson county, which notes 
it was said could be returned, when called for, in the original packages as 
they went from the bank. 

An arrangement was made to have 50 per cent. paid on the stock of the 
bank, and the obstacles to its resumption of business were removed. 

The canal fund had a claim against the bank of $:20,000, for a loan made | 
in December, 1839, and for which the state held a certificate of deposit 
signed by C. L. Martin as cashier, and also held as collateral security for the 
payment of the loan, the individual bond and mortgage of John W. Martin, 
and two of his brothers. The special agent found no acknowledgment of 
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this debt on the books of the bank. The whole sum, however, has subse- 
quently been realised to the canal fund, from the foreclosure of the mort- 
gages against the Martins. This relieves the bank from a claim of $20,000, 
and to this extent improves its condition. The comptroller, however, did 
not consider that the character of assets of the bank, authorised an issue of 
the full amount of notes prescribed by law for a bank of a capital of $100,- 
000. The bank has $128,273 in registered notes, and $2,438 outstanding of 
its old emission, making together the sum of $130,711. In October last, a 
demand was made for about $20,000 more, making $150,000, the amount 
allowed by law to a bank with a capital of $100,000. Before acceding to 
this demand, the comptroller determined to have the bank again examined 
by Mr. Burt, in order to ascertain whether the assets had improved to such 
extent as to warrant it, and also to ascertain whether the condition of the 
bank afforded satisfactory evidence that the new capital of $50,000 had been 
paid in, and kept in the business of the bank. 

On the 15th of October a commission was issued to Mr. Burt, and on the 
18th he commenced the investigation, after due examination of its affairs, 
the special agent reported the estimated value of the assets over the liabili- 
ties as exhibited by the cashier, and as appeared by the books of the bank, 
to be $84,896 15, which would entitle the bank to a circulation of $127,344, 
the amount already in its possession being $130,711. Under this state of 
facts, it was determined by the comptroller that no farther delivery of regis- 
tered notes could be made, especially as the special agent also reported that 
there was a suit pending against the bank for the recovery of a demand of 
about $15,000, which did not appear on the books as a liability, and which 
was not taken into consideration in his estimate of the value of the stock. 

The report further states, that no loan appears to have been made by the 
bank to enable any stockholder to pay in the 50 per cent. on his stock; but 
that it did appear that loans to a considerable amount were made elsewhere, 
to enable one stockholder, who had purchased more than one-half the stock 
of the bank, to make the payment, but the precise amount of such loans 
could not be ascertained. 

The report also shows that the loans and discounts to directors of the bank, 
at the time the examination was made, exceeded the limit prescribed by 
law, to the amount of $6,751 35. It was proposed by the cashier to cure 
this difficulty, by procuring the resignation of one or more of the directors ; 
and judging from the quarterly report of the bank of the Ist of November, 
this course appears to have been adopted. 


Bank of Watertown. 


In the case of the Bank of Watertown, Thomas M. Burt was appointed 
special agent, and commenced the examination on the 29th of May, 1847. 

The special agent discovered a deficiency of $11,642 82 in the statement 
of discounted bills of the bank. This error had been repeated and sworn to 
in all the quarterly reports for the two previous years. The officers could 
not, or did not, explain the cause of this error. The report states that “in 
making up the balance sheet which showed a surplus of profits to divide, there 
was at the time of making the last dividend, unpaid interest to the amount of 
$12,885 on the Arkansas and Illinois stocks included with the resources, the 
stocks being also estimated at their par value. The error or deficiency of. 
$11,642 82, has also gone to swell the resources above the true amount. 

“On the 3lst day of July, 1846, a draft for $2,087 60 was drawn on a 
person in Kingston, Canada, by the cashier of the bank, and credited to the 
account of such person. This draft was counted as specie the next day, 
August Ist, and included with the specie actually in the bank, in its quar- 
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terly report to the comptroller made on that day. And it remained in the 
bank, and was counted and sworn to as specie in the quarterly reports of 
November and February last. On or about the 27th day of April last, the 
draft was charged to the person on whom it was drawn, it not having been 
out of the bank, or forwarded for payment. 

On the 30th day of April last, checks for $1000 each, drawn by the 
cashiers of the Bank of Watertown and Black River Bank, on their respec- 
tive banks, were exchanged, at the request of an officer of the first named 
bank, and counted and reported as specie by the Bank of Watertown, on 
the Ist day of May, in its quarterly report to the comptroller. No record of 
this transaction was made on the books of either bank, and the checks were 
destroyed immediately after the report wasmade. All the specie in the Black 
River Bank on the Istday of May, was included in the report of that bank.” 

On the 29th of November last, the circulation of the bank was reduced 
to $29,140; and there was in the hands of the comptroller the following 
securities, viz. bonds and mortgages $25,959 20; Arkansas 6 per cent. 
stock, $39,000; Illinois 6 per cent. stocks, $1,000; Total, $65,959 20. 

Assurances being given that the bank would be placed on a sound footing, 
and that all the creditors were paid or secured, proceedings were discon- 
tinued, with the distinct understanding that the amount of circulating notes 
would not be increased, on the securities in the hands of the comptroller. 


Champlain Bank. 


The following examination took place since the preceding was prepared. 

On the 4th day of May last, the first quarterly report was received from 
the Champlain Bank, an individual bank established under the laws of this 
state, and purporting to be located and transacting business in the town of 
Ellenburgh, Clinton county. The circulating notes delivered to this bank 
amount to the sum of $ 55,000, and are wholly secured by 5 per cent. stocks 
of this state. 

The correctness of the first quarterly report was verified by the oath of H. 
D. Beach, as attorney for James B. McLean, president, and who, so far as 
the papers in this office show, is the individual banker. Mr. Beach was in- 
formed that the report could not be accepted, as the law required that it 
should be verified by the oath of the president and cashier, and that this 
could not be done by proxy. On the [3th day of the same month a quarterly 
report was received, similar in all respects to the other, excepting that it 
was sworn to in New York by H. D. Beach, attorney in the city of New 
York, on the 7th, and by James B. McLean, president, in Clinton county, 
on the 11th day of May. The quarterly reports for August and November, 
were each verified in like manner, first, by H. D. Beach, in New York, and 
subsequently by Mr. McLean in Clinton county. , } 

Having sufficient reasons from these facts, and from information derived 
from other sources, to suspect the correctness of these quarterly reports, a 
commission was issued on the 16th inst. to Bishop Perkins, Esq., as special 
ent, to examine into the matter, and who commenced the investi tion at 

“ilenburgh, on the 25th inst. By this report, which consists chiefly of the 
answers of Mr. McLean under oath, to written interrogatories, it appears 
that he is a farmer, residing in the town of Ellenburgh; that the principal 
business of the bank is transacted in the city of New York, there being no 
other officer or agent at Ellenburgh, or in the county of Clinton, than the 
president ; that H. D. Beach, of the city of New York, keeps the books of 
the bank in that city as agent; that the president, Mr. McLean, has never 
had any of the circulating notes, or specie, or other funds of the bank in his 
possession, or under his control as president thereof; that H. D. Beach ap- 
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pointed him president of the bank, and that he receives no salary as such 
officer, and hitherto, has been paid about $ 26 only for his services. 

It farther appears that M. Y. Beach and Son, claim to be the sole own- 
ers of the bank, the correspondence being with that firm, and that Mr. 
McLeau has never furnished any of the capital, and claims no interest there- 
in, nor has he performed any act in relation to the deposit of the stocks to 
secure the payment of the notes. He never signed any of the circulating 
notes as president, that service having been performed by H. D. Beach, as 
his attorney. Circulating notes have been presented to Mr. McLean for pay- 
ment, but he did not redeem them, having no funds for that purpose. It 
also appears that the president had no knowledge of the correctness of the 
statements made in the quarterly reports to the comptroller, except from the 
affidavits and representations of Mr. Beach. The report of the special agent 
states that Mr. McLean resides about 26 miles west from Plattsburgh, there 
being no village near his residence, and that he is reputed to be worth about 
from. $ 700 to “@ 900, exclusive of the stock on his farm. 


ALABAMA. 
Bank or Mosirte, Novemser, 1847. 


Resources. 
Banking houses..........+++- oecerccccecece ccccccee $ 22,270 
Real estate... TeTTIT TTT TT TT TT TM TT TTT TT 157,250 
ne NN CRONE. nin0.s0606snd6600i.666e0000n0eeceeesese 604,039 
Bills receivable. . . neck ‘ 167,306 
Exchange maturing on New York.......- 254,904 
» os on New Orleans.... ‘a ‘ 81,407 
Do. on London sth he ican iinet inels Aaa 204,871 
De Rothschild, freres, Paris............... ee Leenks oe as 3,331 
William, Deacon Oe Gs BAUR. a ctcccdnceense cetsedwge doonenes 638,634 
Protested exchange purchased before July, Ee ponies 44,597 
Mortgages.......csscesccccecccsscccecsens ee rere ee 26,647 
Stock of this bank, taken in payment of debts ..... ccccsece 000860 134,400 
Stocks (various) taken in payment of debts............+0 cocccccce 24,258 
State of Alabama, for interest paid on bonds. . ose 90,000 
Due from Merchants’ Bank, New York........scccecces eecccsees 1,194,185 
* from City Banks, New Orleans oecoee 255,136 
« from James Robb & “a New Orleans ° Mbetouede 32,411 
Other banks out of the state.......... sndieawas 218 
Expenses - iubeacius 6,067 
Notes of the Bank of the State of Alabama..... iotneeneeede 420 
EE ere es ecenoncnésoses ° eee 765 
— *e oe cc eeeecceecceecersees ee 567,515 
“s $6600 060060 C6 0cestere Ceeccesecececceescecs 530,142 
U. 8S. gueenmanh stocks...... viheseeaen Ancebesnuenadeenetiend 55,400 
Total Resources, $5,099,201 

Liabilities. 
Capital stock........0+.4 $ 1,500,000 
I Pao: beteccedcceccecccncce ich iemnesaes ieee 72,577 
Exchange, discount and interest..........sseee ees ‘ aa 31,369 
Unpaid dividends, EE ee ee Min cht wine weeded ba06dinese<eee 7,416 
Bank of the state at ‘l'uscaloosa. . asaeneeneds henne 8,234 
Commissioners of the Bank of the State and branches.... ........ ° 518,327 
Due to banks out of the state . 12,435 
Balances due to individuals.......ccccccccc.cccccseces weese 637,525 
I iinicdcccaccecasdistvicncsetesé é0sdeaee 2,311,318 


Total Liabilities, $ 5,099,201 
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Most of the real estate held by the bank has been taken in payment of 
debts, and the aggregate is considered a fair valuation. It is considered in 
the market at all times for sale, and disposed of when opportunities offer for 
so doing. 

The classification and valuation of notes and bills discounted, according 
to the most recent examination, were as follows :— 


Bills and notes maturing. .........0.+. eo vccccccccscccce coossee $490,511 34 
Do. under protest.....s0+ seseeees pv ccccccccccevees 92,109 61 
Do. IN BUit.. .cccccccccccccccccccccssccccccces ccccee 21,418 75 


604,039 70 


The first class or maturing papers believed to be good, the whole ofit 490,511 34 
Of the second class or that under protest, this amount is classed good 58,921 04 
Of the third, in suit, this amount.........-....+. eeccececcees ee 7,355 50 


Leaving of the second class, under protest, doubtful... .... eovcce 17,254 82 
Bad. .cccccccccccscccccccccccccce Ceevccccccecesees ereeeeecces 15,933 75 


Of the third, in suit, doubtful..... siéaadae 1,672 86 
BAR. coccccccssceesce cove eee cceccccesossceeoce 12,390 39 


$604,039 70 


Savines Banx or Battimore, January Ist, 1848.—The undersigned, 
appointed by the board of directors of the Savings Bank of Baltimore, to audit 
a statement of its operations for the past year, and to report thereon, being al- 
lowed free access to the books and accounts, and papers of the bank, and 
furnished with the actual evidence of property, have carefully performed the 
duty assigned them, and report as follows: 


Amount of funds Ist January, 1847.. 2. ..ccccccccees $ 1,545,498 96 
Received from deposits during the year 1847 731,109 66 
Received from interest on loans and dividends on stocks 93,136 81 824,246 47 


2,372,745 43 
From which deduct as follows - : 
Amount paid depositors during the year 1847, including 
principal and interest.... .. ecccccccccccccecce - 637,828 34 
Amount paid in taxes for 1847..... ecccces eee ceccece 6,007 57 
Amount of expenses for 1847 7,832 36 651,168 27 


Leaving amount of funds, Dec, 31, 1847, $ 1,721,577 16 


The funds are employed in loans on stocks and real estate, and in the pur- 
chase of stocks, and in the opinion of the committee are safely and judici- 
ously invested. 

The committee notice with pleasure the resumption of the payment of in- 
terest by the State of Maryland, an event gratifying to all who rightly cherish 
the good name of the commonwealth im which they live. By this happy 
event, the confidence of the directors in the ultimate integrity of the state 
and the consequent firmness with which they have held on to their state 
stocks, are fully justified. 

There were open on the Ist January, 1847, 6,207 accounts; there were 
opened during the year, 2,311 accounts; and closed during the same period, 
1,548 ; leaving open on the 3lst December, 1847, 6,970 accounts. 


JAMES GEORGE, 


F. L. BRAUNS, 2 commie 
HUGH JENKINS, 
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NEW ORLEANS.—Decemser 25th, 1847. 


Movement of the Banks. 

Cash Liabilities. 
Bank of Louisiana............ 3,258,896 
Canal Bank.....cccccccccccce 9,565,058 
City Bank....cicccccccccccee 1,986,081 
La. State Bank........eeeee0+ 1,590,985 
Mechanics and Traders’....... 2,956,233 
De i iaticonssa: cones 61,559 


Circulation. 
946,185 
1,185,320 
515,960 
462,368 
573,065 
26,155 


Specie. 
2,116,847 
1,648,294 
1,085,411 
684,763 
1,868,953 
174,342 


Assets. 
4,827,752 
5,067,085 
2,711,993 
2,369,044 
3,746,061] 
366,764 


Total $ 13,367,657 $ 19,088,699 $3,709,053 $7,578,510 


TOTAL MOVEMENT AND DEAD WEIGHT. 
LIABILITIES, 


Exclusive of Capital, 


ASSETS, 


Bank of Louisiana.... ....sseeeeeseeeers 
Canal & Banking Company ......+.+++- 
CURy Bae. ccccccccccccccscsccsscssoccces 


Louisiana State Bank.........seseesecees 


Mechanics and Traders’ Bank........ nee 
ME Mcchh scnseescucdseaneeeqnenes 


8,842,895 79 
3,675,901 40 
2,328,004 81 
1,590,884 57 
2,956.233 35 

$16,211 82 


8,861,633 38 
8,033,971 44 
4,413,304 53 
3,445,386 20 
4,846,430 19 
6,349,918 81 


Total $ 14,710,131 74 $35,950,644 55 
Orrice Boarp or CURRENCY, 
New Orleans, Dec. 28, 1847. 
CHARLES GAYARRE, Secretary*of State. 
JOSEPH WALKER, Treasurer of Siate. 


eee 


NEW JERSEY. 


New Hore anv Detaware Brinvee Co.—The following is the resolu- 
tion introduced in the New Jersey assembly, relative to this company. It 
was adopted in January, 1848. 

Whereas, the New Hope & Delaware Bridge Co. have recently refused 
and still do refuse to redeem the bank notes issued by the said company, to 
the injury of the community and to the prejudice of the solvent banks of 
this state; and whereas doubts are entertained in relation to the power of 
said company to exercise banking privileges. Therefore, resolved, that it 
be referred to the committee on the judiciary to report to this house, wheth- 
er in their opinion the said company have power to exercise banking privi- 
leges, to the end that such legislative action may be taken on the subject as 
may be deemed proper. 

he message of governor Stratton, of New Jersey, has the following pas- 
sage relative to the Vew Hope and Delaware Bridge Company, the circulat- 
ing notes of which in the market are dishonored : 

he act incorporating the subscribers to the New Hope Delaware Bridge 
Company was passed on the part of this state, on the 23d day of January, 
1812, the last section of which provides that it shall not take effect until the 
legislature of Pennsylvania shall vest like power and authority in the said 
subscribers. This it is understood, was subsequently done, and the act went 
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into operation. Its object, as indicated by its title and various provisions, 
was the construction of a bridge across the Delaware, and it was apparent- 
ly passed for no other purpose. 

The legislature of this state on all occasions, when it is intended to confer 
banking privileges, has done so in express and positive terms, and the plain 
inference is that in this case no such privilege was intended to be granted. 
This institution has, however, exercised banking powers, and it may be said 
the state has indirectly recognized their existence. Be this as it may, the 
company has recently failed for the third or fourth time, and it cannot be 
supposed that there is now, if there ever was, a balance on hand (over and 
above the capital invested in the bridge,) for banking purposes, on which 
only it is understood, they base their right to exercise such aap 

Although this company exists by the joint legislation of the two states, 
yet from the fact that their banking office is located on the Jersey side of the 
river, the odium of their frequent failures attached to this state. That the 
state may be relieved from this in the future, and to secure the public from 
further loss, I recommend that the attorney general may be directed to insti- 
tute such legal proceedings as may be deemed proper, 


~~ eee a 


INDIANA. 


Strate Banx or [npiana. 


The condition of the bank in November, 1847, as compared with its condition in 
November, 1846, shows an increase under the following heads : 


Discounts....ccccessseecs $ 20,000 Circulation....... esese $269,000 
Surplus fund.......+++. name 39,881 Specie..cccccsccccccces 80,000 
Eastern exchange......++- 468,000 


And a decrease of the suspended debts, among all the branches, of $117,000. 


Brancues or THE State Bank oF Inprana, November, 1847. 
The following are arranged according to respective dates of establishment. 


Location. Capital. Circulation. Specie. E. Funds. 
Indianapolis.....seesseceseeeeee 219,900 402,000 121,000 69,000 


Lawrenceburg..... etecocccese ee 215,000 418,000 107,000 32,000 
Richmond......sccocsccccccces 167,000 313,000 75,000 53,000 
Madison...ccccccccceccccccce re 212,550 383,000 57,000 41,000 
New Albany...ecscecsecceseees 163,850 310,000 75,000 86,000 
Evansville..cccccceccccccceccess 151,866 271,000 140,000 38,000 
ViMCOOROS. cc cccccccccccscccccce 147,250 275,000 118,000 76,000 
Bedford... ccccccccccccccsccccces 91,763 175,000 66,000 67,000 
Terre Haute.......00. 66640b060 157,900 286 ,000 80,000 140,000 
Lafayette... ccccccccccccccess 187,750 360.000 48,000 92,000 
Fort Wayne... .ccosccccccsrveces 145,705 280,000 93,000 105,000 
South Bend...cccccccccccceccce 102,340 199,000 43,000 27,000 
Michigan City.......seeseseses 120,000 229,000 61,000 23,000 


—_—_—__ 


i ciatataebisassiess $2,082,874 $3,901,000 $1,084,000 $ 839,000 
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The following statement includes the operations of the whole thirteen branches. The 
parent bank at Indianapolis does not transact a regular banking business, but issues all 
the notes and supervises the concerns of all the brauches. 


Liabilities. Nov., 1845. Nov., 1846. Nov., 1847. 


Capital stock owned by the state.....e.+ee06 899,054 935,854 968,054 
Do. do. by individuals......+.+++ 1,188,840 1,147,970 1,114,820 
Circulation ..... Sesecccesccesccescecesooese 3,527,351 3,336,533 3,606,452 
Due to the state...ccocrsccccsccccscccccsecs 19,186 89,535 134,200 
Balances due other banks.......seecsseseses 76,438 47,886 34,545 
Dividends unpaid......ssccccce:sesceceseess 23,616 31,832 25,710 
Individual deposits...ccecssseecsseccceseees 359 265 409,989 555,774 
Sinking fimd...cccccccccccccceccccccccceres 41,913 2,865 
Fund to cover lossesS....cesseccccccceecssece 375,240 413,563 453,444 
Profit and loss accoult..ccccseeceecceseceees 76,581 20,954 77,176 
Between branches......ccsscccccccceesecece 73,309 


Total liabilities......cesessccesseeseeee $6,587,484 $6,510,290 
Resources. Nov., 1845. Nov., 1846. Nov., 1847. 


Bills discounted... .ccccsccccccceccsvccsesees 1,830,181 1,659,358 1,574,722 
Bills of exchange.....-« sceveccvceecece 1,197,435 1,359,385 1,464,076 
Suspended debt.....secccsseeseees coesecece 598,928 577,647 460,115 
Bank stock, &C....scccccccccsvcccscvcccccce 68,155 

Suspended iteMs,...sccccesssccecsecseccies 27,105 

Due from other banks......sescescesceecees 690,618 803 065 1,081,195 
Balances between branches cececcccce 68,534 81,272 
Real estate and furniture...sssssscsessevees 348,170 349,790 373,461 
Funds in transitu....eeesseeeess 112,523 113,578 247,698 
Sinking fund and treasury notes...... eee 513,810 419,310 337,555 
Bonds of state. ..ccccccrccceccccecs 37,000 36,000 36,000 
Notes of other banks on hand..cccsssseeeees 84,188 119,976 299,250 
Gold and Silver...sssecsseecveccsscsesevecs 1,079,268 1,003,647 1,083,980 


Total resOUrCeS...eeeeeseeeeeseveeses $6,587,484 $6,510,290 $7,039,324 


Srare Banx or Inprana, Indianapolis, Dec. 11, 1847. 
To the General Assembly of the State of Indiana: 


Pursuant to the requirements of the ‘act establishing a State Bank,” ap- 
proved 28th January, 1834, I herewith transmit to the general assembly, a 
report of the affairs and business of the State Bank, and each Branch 
therecf, as found to exist on the third Saturday of November last, at 2 
o’clock, P. M. : 

It will be seen that not only is the bank in a sound condition, but is really 
stronger than at any former period of its existence. While it continues to 
divide handsome profits, the directors have properly adhered to a resolution 
adopted more than a year ago, to carry an increased portion to the “surplus 
fund” at each semi-annual dividend, until the aggregate amount of the fund 
in all the branches shall equal the amount of the suspended debt, and the 
amount invested in banking houses. Under the operation of this rule, at the 
November session of the board, 1846, one-sixth part of the then net profits, 
and at the two succeeding dividends in May and November last, one-fifth 
part were carried to the surplus fund. . 
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It is due to the branches to say that they are generally, and almost with- 
out exception, ably and judiciously managed; and acting on the principle 
that accommodations based on prudent produce operations are safer than 
any other, both to those accommodated and to the branches—they consider 
it a primary object to afford the needed facilities for developing and market- 
ing the products of our prolific soil. 

It is a circumstance as gratifying as it is fortunate, that while monied men 
and monied institutions in Europe and America, long commanding the 
alinost unlimited confidence of the financial world, have been lately whelmed 
in utter bankruptcy and ruin, no wave of the wide spread disasters have 
reached this institution. 

The aggregate profits of the year, over and above the amounts carried to 
the surplus fund, have been 8 34-100 per cent., distributed as follows, viz. 

To the branches at Indianapolis, Richmond, Fort Wayne, Michigan City, 
Lawrenceburgh, Madison, Lafayette, Terre Haute, and New Albany, each 
10 per cent. To the Branch at Vincennes, 93 per cent. Evansville, 72 
per cent. South Bend 6% per cent. Bedford, 53 per cent. 


KENTUCKY. 


Bang or Kentucky AND SEVEN BRANCHES. 
Liabilities. Jan., 1846, Jan., 1847. Jan., 1848. 


Capital stock, original...ceccsserevccerscseecs 3,700,000 3,700,000 3,700,000 
Over issue by Schuylkill Bank, less amount 

purchased by this bank...ccccsssccevsccee 470,300 338,300 52,100 
Contingent fund reserved by charter.......eees 100,000 100,000 100,400 
Fund to cover losses..se.see. ee 89,262 92,471 89,785 
Dividends unclaimed....... seseee sees 7,818 7,108 6,527 
Stock fund (to purchase over issue)...+.eeeees 55,137 85,708 
Dividends January, 1546, ’7 and ’8, 25’per cent... 105,256 100,957 93,802 
Individual deposits,...ccccccccccccsccccccecs 733,166 602,100 665,437 
Bank balances....scccccccccceccseccsesessees 392,814 463,163 344,144 
Circulation........ o oecccccccccces 2,586,672 2,434,659 2,781,706 
Due treasurer of state of Kentucky..........- 53,181 46,882 95,991 
Profit and loss account. .cecccccccccccscecsecs 50,218 


Total liabilities....sesecccescceeeeeess $8,343,824 $7,971,348 $7,929,493 
Resources. Jan., 1846. Jan., 1847. Jan., 1848. 

Notes discounted ..cccccscccccscccccccccccccs 3,093,840 2,958,060 2,642,215 
Bills of exchalges.ccccccoscccecccccccccscce 1,850,222 1,755,505 2,132,721 
Suspended debt, stocks, &C....e:ccceccessees 167,429 88,068 95,801 
Real estate for banking houses..... PE eee 87,534 87,534 87,534 
Do. taken for debt..cccccocscccccccsecs 164,671 140,305 123,504 
Kentucky five per cent. bonds.......... oobses 250,000 250,000 250,000 
City of Louisville six per cents........0.ss00 200,000 200,000 200,000 
Bank balances...ccccccessses ceceee 445,692 676,062 560,415 
Due from other corporations.......+..+.+ 19,438 15,425 21,709 
Deficiency for over issue of stock.......+.s00. 470,300 338,300 £2,100 
Gold and Gilver......cccscecvecccccssccvcccs 1,275,308 1,240,305 1,371,398 
Notes of other banks,....0-sccseccsseseces 319,388 221,784 345,372 


Total resourceSsssseessssssceseeesceee $8,343,824 $7,971,348 $7,929,493 
64 
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Nortueran Banx or Kentucky anp rour Brancues, 1845, 1846, 1847 


anv 1848. 
Liabilities. Jan. 1, 1845. Jan. 1, 1846. Jan.1, 1847. 


Capital stock.....ssescecseceess 2,237,400 2,237,600 2,238,900 
Profit and loss...cse.ccceceveess 217,958 267,058 287,158 
Unclaimed dividends......+.++++ 6,455 6,491 7,748 
Deferred interest....seseseeeses 7,754 7,613 
Circulation...cccrsseseces eocces 1,935,448 2,453,532 2,336,513 
Due to banks..cccecceseeseeeese 677,637 669 327 903,480 
Bills payable...csseccecesessees 18,450 6,150 
Deposits...cccccccccces nee 731,674 674,503 605,320 


Total liabilities.........+. $5,806,572 $6,334,715 $6,392,882 


Resources. Jan., 1845. Jan., 1846. Jan., 1847. 
Bills discounted.......+. see 1,819,614 1,849,698 1,845,272 
Bills of exchange...esscocseeess 1,370,651 2,007,287 1,927,466 
Suspended debt.....+0+. seeseees 146,500 123,268 122,005 
Bonds of Kentucky...esssesesees 5,000 5,000 5,000 
Bonds of Lexington City......... 35,000 35,000 33,000 
Due from banks........ 1,004,673 928,281 1,061 ,265 
Due by State of Kentucky........ 26,744 8,750 8,750 
Protest account...sescsscesecses 49 43 83 
Real estate 164,987 179,865 135,340 
Gold and silver....sssccseeecees 884,556 909,704 931,806 
Notes of other banks.......+++0: 348,798 287,819 322,895 


Total resources....cesse+s $5,806,572 $6,334,715 $ 6,392,882 


Bank or LovisvILLE aND TWo BRANCHES. 


Liabilities. Jan., 1846, Jan,, 1847. 


NT IE cic daiansinabeeiesiscscisss 1,082,100 1,082,000 
Profit and loss...... eee eee 77,231 126,829 
Bank balances....... ese eeeeeceeceeses oe 109,517 57,092 
Dividends unpaid...cecseccscccccceccececcs 34,401 2,600 
Circulation.......+ coerce cccccsvceeceescecs 1,024,227 939,822 
Individual deposits.....ssecceeseseeceeecs 213,782 161,380 


Total liabilities... .csecceeseeeevesees $2,041,258 $2,369,723 


Resources. 1846. 1847, 


Notes discounted........+ 866,433 736,698 
Bills of exchange ese 811,570 717,987 
Suspended debt....ccccccscccorccces ceccee oe 89,927 86,825 
Bonds of City of Louisville.......... eeeeeeeee §0,000 75,000 
Bank balances...... ee $066se5eseeree 146,772 132,830 
Costs of suit, &C...0...0005 Cece eeeeeeseeeres 1,481 1,618 
MO CMR so 6.05.0 bs ddectcscce Gnvetcewecesee 111,492 97,271 
Specie on hand.....csccccccsceses 351,094 445,844 
Bank notes, &C....sccccccscccccece eee 82,489 75,650 


Total resources, ...se.seeess - $2,541,258 $2,369,723 


Jan. 1, 1848. 
2,238,900 
334,542 
6,388 

8,840 
2,576,780 
827,152 


742,806 

$ 6,735,409 
Jan., 1848. 
1,785,302 
2,156,410 
136,910 
5,000 
28,000 
1,111,784 
8,750 

99 

123,981 
1,038,413 
340,760 


$ 6,735,409 


Jan. , 1848. 
1,080,000 
158,166 
132,938 
3,568 
1,126,328 
230,898 


2,731,998 
1848, 
648,060 

1,136,262 

45,993 
75,000 
154,410 
1,969 
89,271 
510,341 
70,592 


$ 2,731,898 


















October, 1847. 























Resources. 
LOANS: ccccccccccccccccccccccccccccccesscoccccoee 
Stocks... +. cccccesccvceccccsces cocccce eos 
Specie. .cececcceseserees eeeeerees eeveee eeeeeecees 
Bank balances, checks and noteS..ee...coceceeseess 
Real estate.....+++++ eo cece rcecccscccccccccccs ies 
Total..ccccsccvcccccccccecses eecccccccoocce 

Liabilities. 
Capital.ccccecsssceccereesccsecceesrceeees eeescece 
Circulation... .ccocscccscessrsecvcee Cesdcscccseoes ‘ 
Deposits. .cereesees cee rererevececcesessceseeeees 
Surplus....cccecsccsesccceeessens Cocccecccccccece 
Six months profits......+++++ Cece erersveeeccocecens 
In traMmsitu....cccccccesrscccccccsseseescseesesees 
Total... ccccccccccccccccscccccccccccvcccccece 






Bank Statistics. 


RECAPITULATION OF THE Kentucky Banks. 


Dividend, Bank of Kentucky, for the year 1847, five per cent. 
Dividend, Northern Bank, January, 1848—4} per cent. for 6 months. 
Dividend, Bank of Louisville, January 3, 1848—four per cent. do. 





Farmers’ Bank or Virainia. 


Bank oF VIRGINIA. 





eee 


VIRGINIA. 


Circulation, 








January, 1847. 
5,035,300 
156,500 
789,000 
167,600 
227,000 
$ 6,374,300 
January, 1847. 
2,676,900 
2,220,000 
1,082,000 
238,000 
125,000 
31,000 


$ 6,374,300 


By the report of the board of directors at the Lynchburg office, the teller’s defalca- 
tion amounts to $85,075 74, and there still remains to be settled an account upon which 


Deposits. 
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Bank of Ky. Northern B. B. Louisville 


January, 1848. and7 Br. and 4Br. and 2 Br. 
Capital...+..e0e- eeceesececeress scecerseeess $3,700,000 $2,238,900 ¢ 1,080,000 
Cisoriation,..ccrcocece pensseecesceseessacenee 2,781 ,000 2,576,000 1,126,000 
Specie....... eeccccccccccce ccscccceccceccces 1,371,000 1,038,000 510,000 
DepOSitsS. .cecccccvcsevcccecesceccssecsseoees 665,000 736,000 230,000 
Loans, ..csccecess oc eccccccecvcese reece 4,775,000 3,941,000 1,784,000 

Aggregates of all the Banks. 1846. 1847. 1848, 
Circulation, 3 banks and 13 branches........+. 6,064,000 5,711,000 6,483,000 
Specie do. dO. sevccesccccees oe 2,536,000 2,617,000 2,920,000 












Specie. 





Bank of Virginia and eight branches........+. 2,292,000 1,068,000 831,000 
Farmers’ Bank of Virginia and ten branches,, 2,943,000 1,115,000 990,000 
Exchange Bank and four brancheS......e++eee 1,088,000 661,000 461,000 
Bank of the Valley and four branches........ 1,364,000 368,000 285,000 
North Western Bank and two branches,,..... $71,000 270,000 280,000 
Merchants and Mechanics’ (October, 1546)... 750,000 118,000 143,000 

Total..ceccceseccsecccssccccscessseee $9,308,000 $3,600,000 $ 2,990,000 









January, 1848. 
5,627,000 
246,400 
953,500 
308,400 
237,600 

$ 7,373,900 
January, 1848, 
2,979,000 
2,690,000 
1,243,000 
268,000 
151,000 

42,000 





$ 7,372,900 
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credits amounting to about $8,000 are claimed ; and there appear to be securities held by 
the office, sufficient in amount and of a character to give every reasonable assurance 
that no material loss to the bank can be sustained by the defalcation. 
Of the outstanding debt of the bank and branches there is estimated as bad § 500 00 
And as doubtful... ..ccccccetecscceccccccccceees: seeeseees +. 32,816 01 
Amount to the credit of profit and 10SS...+eescescecseccccssceresesescess 246,862 79 
From which deduct the dividend of 3; per cent. including the bonus to the 
SUALE. coecccccescccevsccesoseses ease 95,657 63 
Leaving a surplus fund Of, .,.eeeeceee+-eeceeees $151,209 16 


. - Ke 


OHIO. 


Banks or CLevexanp, January, 1848. 
Liabilities. Capital. Circulation. Deposits. 


Canal Bank........+00s wees $40,000 $51,000 $39,000 
City Baek. ccccccccvecs ee ecccccces 101,122 65,000 66,000 
Commercial Bank... cccecccccvcccccccccs 162,500 281,000 165,000 
Marchante’ Bank..cicccccessscesoceccccccccocse 109,750 202,000 57,000 


Resources. Specie. E. Funds. Loans. 


Canal Bank..cccccccccccccccccsccccccccccccccccs. $12,000 $46,000 $96,000 
City Bank....cccccccvcccccccrscvcccvcssscsescces 24,000 21,000 160,000 
Commercial Bank....+scccccesccccecsecccsscveces 87,000 135,000 302,000 
Merchants’ Banks..cccoccccccccccccccccceccceccess 54,000 158,000 86,000 
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MARYLAND. 
Banks or Battimore, January, 1848. 


Capital. Circulation. Deposits. Specie. 


Farmers and Merchants’ Bank........- 393,560 109,000 107,000 83,000 
PS Bet cocccsscscccescess seeeees 309,200 = :114,000 206,000 96,000 
Mechanics’ Bank....+esssecsecseccseess 590,724 209,000 545,000 157,000 
Farmers and Planters’ Bank..,...0..+++: 600,625 426,000 258,000 240,000 
PN Fh 606: 60.606000608ssedsesce 308,280 257,000 240,000 243,000 
Franklin Bank... cccccccccccccccccecccce 301,850 47,000 61,000 21,000 
Bank of Baltimore.....eessecceeseeess 1,200,000 247,000 455,000 203,000 
Union Bank........sceseeccseseesseees 916,350 166,000 277,000 +—:139,000 
Chesapeake Bank......sseecsecsseccees 340,615 106,000 247,000 67,000 
Commercial and Farmers’ Bank........ 512,560 214,000 359,000 268,000 
Merchants’ Bank......sseeeseseeeeess 1,500,000 209,000 365,000 315,000 


January, 1848.....++esseee8 $6,973,764 $2,104,000 $3,120,000 $ 1,832,000 
January, 1847.....e0e00e+2++ 6,969,329 1,990,000 3,367,000 1,814,000 
The increase in bank capital has been in the following banks. 


Mechanics’ Bank... ..cccccccccccccccccscccccccccccescoccccecesce $912 
Chesspeake Bank. ..cccccccccccscccccccccccccccccccccccccoocccccce 3,523 





Bank Items 


BANK ITEMS. 


Bank Failures in December and January. 
Circulation. 
New Jersey, New Hope and Del. Bridge Co., Lambertville, $100,000 
Pennsylvania, Susquehanna County Bank, Montrose, 80,000 
Lewistown Bank, Lewistown, 
Atlas Bank, Clymer, 178,000 
James’ Bank, Jamesville, 70,000 
Northern Exchange Bank, Brasher Falls, 65,000 
State Bank, Saugerties, 64,000 
Do. Bank of Cayuga Lake, Ithaca, 

In addition to the above circulation withdrawn, other country banks 

have returned to the comptroller about ‘ ‘ ‘ 650,000 


New Banxs.—The following newly incorporated institutions have commenced 
operations within the last sixty days: 
Maine, Kenduskeag Bank of Bangor, . capital, $100,000 
Do. Biddeford Bank, at Biddeford, ‘ : do. 100,000 
Vermont, Stark Bank, Bennington, > ‘ do. 50,000 
Do. Commercial Bank at Burlington, . : do. 150,000 
Do. Battenkill Bank, Manchester, : do. 50,000 
Do. Ascutney Bank, Windsor, ‘ ‘ do. 50,000 
Ohio, Branch State Bank at Tiffin, W. E. Chittenden, cashier. 
Do. Portage County Branch Bank, Ravenna. 


NorTHERN ExcHanGe Banx.—The bills of the Northern Exchange Bank at 


Brasher’s Falls, St. Lawrence co., New York, are not redeemed at the Agency in 
this city. They are secured wholly by New York state,stocks, and the loss will 
be inconsiderable. The circulation on the Ist of November last, was $74,997. 


Attas Bank or Crymer.—Comptroller’s Office, Bank Depart., Albany, Jan. 8, 
1848.—To prevent any unnecessary sacrifice by the holders of the bills of the 
“Atlas Bank of New York,’’ the comptroller states for the information of the pub- 
lic what securities are held for the redemption of its notes: 

New York State 5 per cent. stock, red. in 1862, $100,000 00 
Do. 5 do. do. do. 1860, 10.000 00 
Do. 5 do. do. do. 1855, 2,000 00 
Do. 5 do. do. do. 1850, 1,205 17 $113,205 17 

Also a bond and mortgage for $65,000, on property in the city of Brooklyn, on 
the East river, between the Jackson and Catharine-sts. ferries, having a water front 
of over 500 feet of sufficient depth for vessels of the largest class. Anthony I. 
Bleecker and Philip Reynolds, Esqs., were appointed commissioners to appraise 
the value of the land embraced in the above mortgage. 


CounTERFEIT Gotp Co1n.—A counterfeit quarter eagle of the New Orleans 
mint, dated 1843, which had undergone the scrutiny of the best judges, and pro- 
nounced good by them and the officers of the Philadelphia mint, has been discov- 
ered in New York, by sawing it in two, to be a mere shell of gold, the inte- 
rior being filled with silver. The gold in itis said to be worth $1 25. A half 
eagle of the same character has been discovered, and sweated eagles also, render- 
ing it proper that receivers should be cautious in taking gold coin. 


Vircinta Smart Note Biti.—The bill authorizing the banks of Virginia to 
issue small notes was taken up in the state senate on Tuesday last, when a motion 
was made for its indefinite postponement. The motion, however, was subsequent- 
ly withdrawn, and the bill, after some discussion, was recommitted to a select 
committee of nine members, with instructions to report what measures could be 
adopted to expel notes of other states, less than $5, and to increase the specie cir- 
culation in the commonwealth. 
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Banxs in Wisconstn.—The committee ‘on banks and banking” in the Conven- 
tion of Wisconsin, have submitted a report, which urges the following particulars: 

1. That but one such law be passed at a time, and but one bank provided for in 
each law. 

2. That all such laws shall, before going into effect, be submitted separately 
to the people, and be approved by a majority of all the votes cast. 

8. Stockholders shall be individually liable for the debts of the corporation. 

4. That no law creating a bank, shall authorise any branch or agency. 


Pennsy.vaniA Rexier Nores tn Crrcutation.—From the report of the au- 
ditor general, the Pennsylvanian gathers, that the amount of mis-called relief notes 
in circulation, in that state, amounts to $881,664—¢50,000 having been cancelled 
on the Ist of December, 1847. Of this amount, $70,000, issued by the Bank of the 
Northern Liberties, are at par. The other issues are now at a discount of 1} to 24 

er cent. It may be proper to state that the Carlisle Bank charter has expired—the 

foyamensing Bank changed its name—the Lewistown, Susquehanna, Berks coun- 
ty, Northampton and ‘Towanda Banks have broken—but this does not affect these 
notes—the state being bound for their ultimate redemption. The Berks county and 
Towanda Bank issues have all been redeemed and destroyed at the treasury. 


An “Extra” Divipenp.—We learn from the Albany Argus, that the directors 
of the Bank of Auburn present as a new year’s gift to the stockholders of that insti- 
tution an extra dividend of one hundred thousand dollars, or fifty per cent. on the 
capital stock of the bank. Such an instance of success in the management of a 
bank is almost without a parallel, and reflects great credit on the directors for their 
safe, judicious and faithful management of the interests confided to their charge. 


New Hore anp Detaware Bripce Banx.—We understand that the New 
Hope and Delaware Bridge Bank officers have received the chief part of the circu- 
lation in that neighborhood in payment of bank dues, and the few deposits have 
been either returned or secured. The Lambertville Telegraph says: ‘The excite- 
ment in regard to the failure has pretty much subsided. Clerks are employed in 
examining and arranging the books and accounts, preparatory to making an assign- 
ment of the effects of the institution. The bank, it is said, has a valuable real es- 
tate in the bridge, banking house, and lands in New York, Pennsylvania and Illi- 
nois, which may, if discreetly applied, prevent any great loss ultimately. 


Txexas.—A new bank, andthe only one in Texas, went into operation on the Ist 
January, at Galveston. Col. Williams, (formerly of Baltimore) was elected presi- 
dent and Mr. McMillan, of Akron, Ohio, was elected cashier. ‘The bank goes in- 
to operation under good auspices, with a paid up capital of $300,000. The charter 
was granted to Col. W. many years ago, when Texas was a province of Mexico. 
When Texas became independent, the constitutional convention adopted a clause 

rohibiting the establishment of corporations with banking powers in the state. 
‘he convention, however, admitted the validity of Col. Williams’ charter, and ac- 
cordingly the Agricultural and Commercial Bank of Galveston will be the only 
banking institution in that state. Under these circumstances, this bank has one 
of the best locations in the country. 


New JersEY Banxs.—The annual statement of the Banks of New Jersey was 
made to the legislature of that state on the 17th January. From this it appears that 
there are now twenty-four banks in the state. 


Capital stock....... ecccccccceccccccs Cccccareccccccccccccces $ 3,570,700 00 
Circulation, January 1, 1848 2,699,429 50 
Specie eee 636,388 19 
Deposits... cereccccsecccccccecvcccsccescccsccceccesesceecees 1,745,581 17 
WRSRI. 0 0'0 0.6060 -cniccticns- cecdcccccccoesese Ceacase weees +» 6,016,075 48 
Notes of and due from other banks........... kieewae héecmesed 1,307,981 94 
Balances due to other banks......... séetéacdcestacs eer ere ° 248,847 13 
Balance of profit and loss, or surplus. 472,034 51 
Real estate owned by banks 290,993 81 
Suspense, or doubtful... . 67,298 20 
Bonds and mortgages 213,008 57 
Stocks, loans, (special,) &c...... 161,284 60 
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Notes on the Monen Market. 


New York, January 27, 1848. 


Since our last notice of the money market, there has been no sudden or surprising 
change in commercial affiairs: but through all the Atlantic and Eastern cities we 
observe a decided improvement. The rate for money is, indeed, high. In Boston 
eighteen per cent. per annum is a fair quotation of the market price of undoubted busi- 
ness paper; and in New York, Philadelphia and Baltimore, fifteen per cent. is freely 
paid for the best paper which is on sale. But the amount of payments is diminishing. 
The merchants are making no new engagements. A curtailment in business transac- 
tions, more rapid than the contraction of the circulating medium, has diminished the 
demand; and the supply is not proportionably less than it has been. 

The news by the Cambria, the steamer of the Ist January, from Liverpool, is very 
good; and show us that business will soon return to its ordinary course ; and that con- 
fidence, the very basis of commercial prosperity, is in a measure restored. 

But we are now in a situation, which leads us to care but little for news from abroad ; 
our domestic affairs not only influence, but control, the money markets of this country. 
A war with Mexico—for no one knows what; to cost—no one knows how much; and 
to continue until a kind Providence delivers us from the scourge ; is draining the country 
of its wealth. Coin is carried, continually, to the seat of war in considerable sums; and 
every million of dollars sent to Mexico is lost to us, and nearly lost to the world. To 
increase the trouble, we have a sub-treasury, which demands all payments in specie. 
Asa result from these two causes, the federal government is in great want of money. 
The depreciation of treasury notes, causes their payment into the treasury in place 
of coin; and, unless the creditors of the government can be persuaded to receive notes 
instead of specie, we hazard little in predicting that but a short time will elapse before 
the government of the United States will be unable to pay its debts in gold and silver. 
To prevent the dishonor of such a result, the secretary of the treasury has called on 
congress to grant a new loan of eighteen millions. This too, in coin, when the aggregate 
coin of all the banks in the Union is by our tables in this No., shown to be less than 
fifty millions of dollars. But until the congress can ascertain why the war for 
which money is wanted was commenced, how far it is to be carried, and when it will 
end; we do not think that Mr. Walker will receive any aid from the representatives of 
the people. The committee of ways and means in the house, have introduced a bill, 
authorising a loan to be made on stock bearing six per cent, interest at a price not less 
than par ; but every member of the committee must know the fact, that it is utterly 
impossible to negotiate such a loan. The executive and the legislative branches of the 
government do not harmonize: and until they come to some understanding, littJe will be 
done to aid the former. Pending these discussions, uncertainty hangs over the future ; 
and business men and capitalists will do little more than curtail their business and use 
their capital to the best advantage. So that until either we have the war terminated, 
or the ways and means of getting money for the treasury decided upon; we shall not 
have any settled market, nor shall we know what to anticipate. Unless these results 
are soon reached, business will be dull, and money be in demand at about the present 
rates, for some months tocome. Whenever the course of the administration becomes 
what it should be, in accordance with the interests of the country; life will be infused 
into every branch of business, and success be the result of commercial enterprise. 

There has been considerable excitement in this city, within the past month, in rela. 
tion to the country banks of New York. Various rumors hive been started by interest- 
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ed parties to the injury of several interior banks, and strenuous efforts have beén made 
to break down institutions that are founded on as firma basis as any banks in the 
world, 

Our readers will find, under another head, a list of those few banks whose circulation 
returned upon them too rapidly for immediate redemption, There are numerous others 
which we will not name, against which reports were unnecessarily, and without effect, 
circulated. 

Similar efforts would undoubtedly be made against the banks of Connecticut and other 
New England states, but these are strongly protected at Boston, with which city we can 
be at any moment in communication. The Suffolk Bank system substantially secures 
the interior banks from any hue and cry that is raised for speculation in their issues. 
Although the bank circulation of New England is far from being established upon the 
secure basis adopted for the new banks of New York, yet the plan of redemption at one 
central point effectually secures the former from evil or unfounded reports. 

We cannot but wish that a similar system could be adopted here. It would mani- 
festly be advantageous to our own country banks. The new banks of this state and 
Ohio, have their circulation upon a more secure basis than any monied institutions in 
the world—they furnish security in their own state stocks, dollar for dollar, and this 
we consider better than a specie basis as usually adopted—a basis which may be re- 
moved at the will of the banker. 

Excuancr.—There has been an advance in sterling bills since January 1, and some 
sales have been madeat 11 per cent. which is equivalent to 14 above par. The rates for 
the steamer of 29th January, may be quoted at 9@ 10. Paris 525 @ 5233, 


STD CR EER Ia 
DEATHS. 


The late Lowett M. Stoner, cashier of the Merchants’ Bank, Boston. It is a high 
compliment to any man, respectably employed, to say that be has won the affectionate 
regard of those with whom, day in and day out, year after year, he has been associated 
in labor ; but if ever it was true of any person, it certainly was the case with the late 
Lowell M. Stone. The cheerful assiduity with which he applied himself to his duties 
in the bank, (especially in the pension department, where he was employed for several 
years,) his winning ways and untiring urbanity, rendered him a great favorite with 
every one employed in the institution. The duty of prying off the numerous revolu- 
tionary pensioners who called upon him periodically, was by no meaus an easy one, 
but Mr. Stone had a happy faculty of not only accomplishing the requisite work, but of 
rendering himself the idol of these venerable claimants of national bounty. 

So entirely satisfactory was his discharge of these and other duties, that, a few 
months since, upon the sudden death of C. H. Eldredge, Esq., then cashier, the presi- 
dent and directors were unanimous in appointing Mr, Stone to the vacant office. 1t was 
a post of great responsibility and labor, rendered the more onerous, because he was not 
entirely freed from the cares of his former post, and we were not without fear that his 
constitution would suffer by it; but as had been the case with all former charges en- 
trusted to him, Mr. Stone, hardly in his 32d year, performed his continually increasing 
task with the approbation of all who knew its nature and extent. 

His death, after au illness of only four days, has fallen heavily upon his bereaved 
widow and family, and to sundry religious and benevolent associations with which he 
was connected, it is an irreparable loss. Mr. Stone had a health policy at the Massa- 
chusetts Office, but was without any life insurance. He left, however, a little property— 
sufficient, perhaps, for the support of his family—the result of his perseverance and {ru- 
gality. 

At New Orleans, December 26, 1847, Bensammn Story, Esq. for many years 
president of the Bank of Louisiana, in the 80th year of his age. 


At Boston, September 3, 1847, Davip Nickerson, Es@., president of the Mechianics’ 
Bank, at South Boston. 





